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B Ak RBHE 4125 CRO —kiL, 48
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2. [ EH]) fakigd (688621) &
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> FBE
20228 A 9 B, Miizfedk & 2022 FFFE M5 A5 2022 F 1-6
A FAZ AN 324 2T, FIHIEK 44.71%; V38T LT NS A
A A8 8738.25 77 T, FIHIEK 48.19%; 138 F L\ S AR A 69 deik AE
2 MAR B 69 % A1 8166.89 77 L, Bl EL3E K 42.62%; B A B E 1.09
T, FHIEK 11.22%.

> FRE

® 2022H1 L HF AW, HFFAXRFSEALRHE

2022 F EF SN A E SR R PR 38 K B N 38 K 44.71%,
34 A B FLIE ik ) 48.19%, EAVEH 58.37%, FFIFER 26.84%.
2022 F¥ —FFFIAEK 17610, FHEK 37.40%; 523 E%F)
18 0.54 12T, FIH3EK 40.47%; 4=3E)28% 409 0.50 2T, REK
35.94%,

SRR AE, 2020 ¥ HEHRIRSFFATI 230, REK
74.24%; s KRR Ao £ AR SR IENK 0.9 12T, FHIEK 2.37%,
BT EARER R, BRADERAD P REANAIEXETRE, R
Bt g, dtdm BRI K ENG, WA & BRIFEE,
WA 2 et

o HINHAMY K, iTREPHEHK

N BT RAPAAE, BAFTAITERER). ARZERFT@: KE
2022 SF EFSF, NERI 982 A, RlHIEK 2494%, L&, HFHR
MIEAR 735 A, BlHIEK 31.48%, W /RiXIbF LR AR 247
A, Bl K 833%., iTE A ®: B E 2022 F EFFRNG RiTHEIT
¥ 17.891C 7, FlHLIEK 32.81%, #3817 # 545 1L, RbIEK 24.15%.
Ep@: NaARBABRA 520 FRE P REHMWA LIRS, 2022H1
MGEP 19 K. FEJERGITERE P &R LG RREL;K
28

® RBfAe KA K BN, #Emaa) #2448k

2022 EFF, NS AT EAEN 3612.80 77 L, FlHIEK 82.69%, & B
WWE A 11.14%. N HLEm KA T 2R, A RAFH AR ES
FH RN RE 2022 LFFJRA S EHFAE Rt A 170 R, 4]

HGLFHARY, NARET SR EF B EASWOTR, T8
Fo % B B IR BSTCO07 47T 2022 % 7 A 11 B K130

RIRIEFTT, F7 T A8 9wt KE R4 AR T S B Ko A1#7 216 R
AP, NEBAEA SRS B RRE, | R G RRE, 7R

CHEAIAIE KRR, A 3RV s RA 4 AZWRIERCLEE .
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F RN EGHBABREGEGEE, HART HFIFLIERIKE
TEMGAT IR BT KRGS H, IR #T A0 KA £ F25 CRO #k by
BN B, AN EQHEFE 0GR E, Tt ARG B4 RXIRSIT
¥ ARG KIS . RAVEH LG FN, TN ) 2022~2024 7
A A 6.88/9.33/12.34 /27T ; R BB iR A 39.4%/35.6%/32.3%; V34
HAVHE S A AR 1.53/2.15/2.95 107 ; % F1HEF) LI 3% 44.8%/40.7%/36.9% ;
3t 52 2022~2024 4 EPS %7 1.91/2.69/3.68 7T/A% ; 3% 2 PE % 54X/38X/28X.
AV FFFEN TR

® A e

T ); AT S ho B TR AT A K R R A
o

® T &I AR L XYW
FE2W 4R 2021A 2022E 2023E 2024E
EQ XN 494 638 933 1234
BNRE (%) 42.1% 39.4% 35.6% 32.3%
V2 & B 8] % A E 106 153 215 295
F AR (%) 45.8% 44.8% 40.7% 36.9%
2AE (%) 53.4% 52.6% 53.3% 54.0%
ROE (%) 13.9% 16.7% 19.0% 20.7%
HRKE (L) 1.51 1.91 2.69 3.68
P/E 80.53 53.99 38.38 28.03
P/B 12.77 9.03 731 5.80
EV/EBITDA 60.13 4436 31.26 2232

FHER: wind, HoiERFFRIT
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M H R &G 2 A A

# = REE ¥4 HH A Ak B4 B A
2itER 2021A  2022E  2023E  2024E oitsEg 2021A 2022E 2023E 2024E
R E 942 987 1244 1625 ERI3 N 494 688 933 1234
N4 490 485 610 831 ER W N 230 326 436 567
YR QS 109 147 192 261 B AL e B A 1 1 1 2
HA 12 12 17 23 WER A 17 24 32 41
AT K 2 26 34 46 61 EH R 69 103 131 173
oy 8 11 15 19 w455 A 3 -4 -7 -10
HAe R AT~ 296 297 364 430 W= WAL K 0

ERDE = 301 375 453 525 NRMALE IS 0

K 0 0 0 0 BRAKE 2 2 2

&R 87 124 158 183 L AE 123 176 247 339
T~ 3 4 5 6 LI ON 0 0 0 0
BRI /h e 211 247 290 335 ERIS O 1 0 0 0
¥ =t 1243 1362 1697 2149 F i & B 122 176 247 339
R R 418 381 494 644 PR AL 13 19 26 36
42 15 2 138 0 0 0 A 109 157 221 302
AT T 3R 18 28 36 47 VHEERE 3 4 6 8
H iR 7 261 352 458 597 V3 & B 8] % A iE 106 153 215 295
e R 55 55 55 55 EBITDA 157 177 247 336
KA 0 0 0 0 EPS (L) 1.51 1.91 2.69 3.68
HAbAERF 55 55 55 55

At 473 436 549 700 EX 308 003

VR RRE 8 1 17 25 LitsER 2021A 2022E 2023E 2024E
AR 80 80 80 80 KA

TR 500 500 500 500 ERI X[ PN 42.1% 39.4% 35.6% 32.3%
e & 182 335 550 845 2k A7 48.1% 43.3% 40.7% 37.0%
13 & N 8 B B A 762 915 1130 1425 )3 B F BN 8] 4 A 45.8% 44.8% 40.7% 36.9%
R A A fE R AR 1243 1362 1697 2149 RAER A

2AE (%) 53.4% 52.6% 53.3% 54.0%

ALRELR BAEA A FAE (%) 21.4% 22.2% 23.1% 23.9%
KHEE 2021A  2022E 2023E  2024E ROE (%) 13.9% 16.7% 19.0% 20.7%
BZEENAER 88 220 218 311 ROIC (%) 11.3% 14.8% 16.9% 18.6%
A 106 153 215 295 (=23

718 4K 33 12 16 20 = mE (%) 38.1% 32.0% 32.4% 32.5%
W% %% A 1 3 1 1 At E (%) 61.5% 47.0% 47.9% 48.3%
BFHK 2 2 2 3 A E 225 2.59 252 2.52
TEFTELH -63 50 -18 9 RHLE 1.88 2.15 2.02 2.01
g ReR 181 107 239 312 FEf)

BEFHALR 276 -85 92 -89 BER AR 0.40 0.51 0.55 0.57
TAZH -85 -86 94 92 )R QTS 451 4.67 4.86 4.74
KER A -193 0 0 0 AT T 3K B 3% A 12.53 11.53 12.05 11.95
HEMBTAER 2 2 2 3 R FAR (L)

EFKEFHAELR 568 -141 -1 -1 BRI E 1.51 191 2.69 3.68
48 19H 2K 115 -138 0 0 BRZENERE) 1.10 2.76 2.72 3.89
KA 0 0 0 0 B F T~ 9.52 11.44 14.13 17.81
£ 58 A% 38 A 20 0 0 0 Ea R

T AR ARIE S 447 0 0 0 P/E 80.53 53.99 38.38 28.03
HAFEFIRER -13 -3 -1 -1 P/B 12.77 9.03 731 5.80
4 3 AR 381 5 125 221 EV/EBITDA 60.13 44.36 31.26 22.32

KA RR: wind, NENE, KLZIEFRFFRAT
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S H7IF 5 HF LB R A

SATIT: EEA, EBHERMSMIT, TUREAM HAPIREAE, THERTFEAES (EH) EAFBRA
B E), AR5 GIEAFILA, EHESATMES T A AR LT A PIPE AR, AFEHER L,
— BT A R R

ERFY

27T A

AIEF Lo ATIFEA F EGE R LR T 69 9E R AT E R TTA, AHRBePOL S, T LTI T &,
EREHEGANEE, Be, ZFAGEARSE, AREMRANOREEZLARATHATEL, KA
T A H R R TR RIE, CRRIER Q501G SR a AT E L. RE T/ & E LR
BHhE, AANTEREE, AR, AREHR2 B ARE T8 LRIES T LRI & f B4 K0 AT X
AgAMZ, DT AT H =7 09I E R Fvh, S B .

ZAE AR

RIE SR A RN S b BHERA BB ERER 2k, CRASIELRZTERN LT SRS b FEZIERRY
RN P EAREAE CREEAE, BRI, 638) RE. ARETHELAHARRTEARE, FEIELH
AT KAH, FTIE, 123X 2f3 &0k M A TR TEEMTIRIE, AMEMERLT, AREFOREERER
89 & I3 A R ITAEAT ARG F T3 o AR OLT, A8l An 8] § T RA RFEAAM TARELTE — 2 RA,
AEBIH D FHRITME, LRI ABE R AIRE P 69T R 557 5] AT IRKR AT oM. A& F
EE, AWME MBI R RS AN ARG R IRERFEMMA K. FIER B ITE XKIEAAN T 2
A IR TR B G0 8] P RAT ERE R BT S, BT AL A 3 8] AL AL T RAT IR & R LA IR 5o

AMER QI E PAFE, RELZIEFFLITH @I, A LIRS QAT IR 3 AT AT 77 KAEALAT S
Ko9HE N, LR EF S, KBRS AGEATHAN, SMEFTRAIT AR 8] A H A 77 KA% Al o Ak 5] A &
HBALAR, LG EERFTIHRFTHT, HFEEZAHRNELZIERF LT, LG ALHATAH Y
REW | A e REANSIRK, B AHBRRFEHRXLARE, FilLe—e RAGETEOMAHEK
R FARIZ, Ao 8] ARG 8 WA R FTAEGIAA

& e S|
DARERRZ AL CANARN, iEH (RITLIBHK) faxtTFRMADRLIELAT HREBEIF O RERERNLE, A
FE VAP R 300 454 h R BT =T HAZMRAE (B3 s ibARE9) R AT 4540 (AF 30T 45147 69)
ARA, HRTHUBARKAR L, FETH AL ZIE AL 500 BH AL L, 2T
TR BAR R
WH Ak 6 MR EFHET HEEIEH S%AL,;
FH—AKk 6 NAWBKTKREEETHRERKOTHGEMESNE 5%,
BEF—AEK 6 MNARTRAERZETHEERHK 5% AL,
B TR EAR R
FEN—KK 6-12 A BTN 5 FAE T 7 R R 15% A L,
WH— AR 6-12MA MBI RS EMETHE LKL S%UE 15%:
FH—KK6-12MNAGBRTRBEEETHEARBHOTIHMWEE E-5%E 5%;
BREF—AK6-I2AMAANBTKREZEZETHE R 5%E 15%:
FH ARG AMAANETKREZERESETHEEI/H 15%A L,
FAFR— A Tk R L BT, RENF AR EANLEROERRA LTS, RELRRE, HEL
kb b A A IR IR R
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