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EFEMAR. 3) 22 FNF B AER G K 171.93%, BHREHRNEE, TER
HRZNFARARFALH LT, REEGMEAEBEK. B4, THZHT LM
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WHE, 2) MbREERE. FREFETHTIRRE, B4, RFEALRKRTH 2023
EFIKIEESR, =B AT 4 SEIA 53 & i 19 2022Q4 % B AT
FEME RN 2023 £ F EHFE AR ENFHEREEL 21%, KA LR~ L
e Tt B E 2023 FREM MR R AL EANE EHLE| 53.6GW, HiEs 29%; H
K, BENFERAEFTRAT LR RBERBAT, REFERET L2,
2023 FREFHFEAFH 2SS RFRAL K. FTITHERLEL 900 7. ¥
1847 30%.

& BHAW: 2022 FOE LG ERFETH. RE 2023, N E EENATHLE.
B AEIRIRZE AT L B 7 KR IE R EFRAT, T B 22Q4 ®00 5 2] 2 5] 53 7= 47T 46
HRBA, AR TAAERFRRESN T, 25 LA EAEEKTH; Fat,
R N B AR R TURE, RALEFRBRNE G ROEINE P B IER
H, ARSI T R RER R KA. £ 8 B R R
72023 FnE AHFEBUHHALRA, RO EET 2324 FHAA TN,
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W& EKESHE

SUEE 2021A 2022A 2023E 2024E 2025E
Bl N\ (F 7 T) 1,838 3,219 7,046 10,950 15,471
YoY(%) 21.2 75.2 118.9 55.4 413
B A E(E 7 7T) 148 403 767 1,164 1,613
YoY(%) -13.2 171.9 90.3 51.8 38.6
FAE(%) 19.1 21.7 20.7 19.9 19.4
EPS(##/7T) 0.37 1.01 1.92 2.91 4.03
ROE(%) 18.6 18.2 26.1 28.4 28.3
P/E(f%) 124.1 45.6 24.0 15.8 11.4
P/B(f%) 23.1 8.3 6.3 45 3.2
ﬁﬁfﬁd%(%) 8.1 125 10.9 10.6 10.4
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T 454 3 FOU Ao A 1B 20 98 T8
# = SRR (B A 7T) F3E & (E A 7T)
St E 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
RAFE = 1103 2902 5020 6908 10050 EBXkA 1838 3219 7046 10950 15471
e/ 120 827 517 1408 2481 Bk B A 1486 2520 5585 8774 12470
R W R A BB MR K 568 1021 2456 2948 4688 BB & KM 1 17 36 57 80
AT T 2K 7 15 33 41 64 %A 21 28 71 107 149
R 349 737 1670 2112 3263 EEKA 63 85 169 262 367
H AR B & 60 302 343 398 454  HHEFEA 69 133 278 417 584
FEFmAE >~ 1040 1788 1883 1881 1726  WHFA 21 15 21 3 -9
KR 0 0 0 0 0 AFEMEHX 14 -46 -46 -46 -46
B 5 % 711 1326 1424 1468 1411 AAMEZHKE 0 0 0 0 0
TR - 112 111 105 100 95  HEEKAH 1 1 0 0 0
HAt A R K 218 352 354 313 220 EWAHE 164 417 848 1294 1793
¥ =Rt 2143 4690 6904 8789 12676  EAAMEA 0 0 1 0 0
R AR 1033 2237 3734 4475 6772  EASEH 1 1 2 1 1
sEHE 163 496 211 0 0o REEHE 163 416 847 1293 1792
R 8 BB AT K #R 677 1522 3352 4305 6578 Fr & #t 15 13 80 129 179
H AR FUR 193 219 170 170 194 BEFE 148 403 767 1164 1613
FEFA ALK 312 241 231 221 211 d -3 & Xk 0 0 0 0 0
KHH 110 50 40 30 20 ABEAFEEFHE 148 403 767 1164 1613
A sl R 202 191 191 191 191 EBITDA 261 557 1013 1459 1958
FfR &1t 1345 2478 3964 4696 6983
b B AR A A 0 0 0 0 0 FEM&E
B A 360 400 400 400 400 S£HHFE 2021A  2022A 2023E  2024E  2025E
AN 23 1030 1030 1030 1030 RKEEA
B e 415 778 1525 2653 4204 B HA(%) 212 752 1189 554 413
V3 & B B R AR A S 798 2213 2939 4093 5694 &L FLE(%) 181 1542 1035 525 386
SRR R AR 3 2143 4690 6904 8789 12676 VAR THAE%AE(%) 132 1719 903 518 386
FAEA
HeRkEXR(EH A ) FAIE(%) 19.1 217 207 19.9 19.4
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 8.1 125 10.9 10.6 10.4
ZEFFHALR 113 23 356 1285 1106 ROE(%) 18.6 18.2 26.1 28.4 28.3
% F 148 403 767 1164 1613  ROIC(%) 123 146 236 274 274
7 E 4 2 80 110 144 162 175  BEH#A
M % % 21 15 21 3 9 EKFEARE%) 62.8 528 57.4 53.4 55.1
HHEM% -1 -1 0 0 0 WA 1.1 1.3 1.3 15 1.6
BELALE -148 -575 -577 -44 -673 H 0.7 0.9 0.9 1.0 1.1
EMEEINE R 14 72 0 0 0 EE#S
REFHALR -119 -576 -240 -160 20 REFREEE 1.0 0.9 1.2 1.4 14
ERFHAER 39 1170 -637 -23 -14 LSk 2K B # 3.9 4.1 4.1 4.1 41
RL A Tk 2K B A 2.7 2.3 2.3 2.3 2.3
FRERF GO HHE
& Bkt (A ) 0.37 1.01 1.92 2.91 403 PIE 124.1 456 24.0 15.8 1.4
ERAEI LR EH) 0.28 0.06 0.89 3.21 276 PB 23.1 8.3 6.3 45 3.2
% F P (TOHT R ) 1.99 5.53 7.35 10.23 14.23 EV/EBITDA 722 32.6 17.9 11.7 8.1
FHFIE: K, E2uZHT P
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SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
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BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L
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A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50
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EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
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HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
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ARE#RATEAAERZNTIA. M HER,
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