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H3IZR (300284 )

EEFWGHFRFFRE, @Ir&FmH SRR

FEFNKRFEE, BFFTUISHE

NEKR 23 F¥EEFR, 23H1 SLMEVVI 20.06 1275, EIEE+1.28%, 3L
WAEHEFE 1.71 1278, ELb+3.28%, BIAZLEBERIREHEE, BFEX
&, 23Q1/Q2 BEESBISLIMEW 8.79/11.27 127T, ELL5BI+0.75/1.7%,
SCILAR%A)IE 0.5/1.21 27T, RS B+14.34%/-0.72% . 23H1 MV S5 iEdE
SERNFRERE, HPrdt. mArg. b, R, bR, TR0
KEZE, BMIVANLNTDISEREZ TN, FERE., Wik, Eee30@.

fEREE AT R D, BFIEHEEFENE,

RETIEEZET, BINSHEESHF

PIEE, 23H1 RETREEE/ TEREERS B/ 19.0/0.93 27T, [EEL
o Bl +2.34%/-24.74% , TR K 55 5 A 32.27%/-3.57% , [E L 5 Bl
+0.13/-7.88pct, NS HELEBEE, TEEE/ ITEAGWIS D BIH
94.59%/4.62%, [EIEL5BI+0.98/-1.59pct, FHEFEEMNIEZENSES S
EEH—Z12F, RARBFEHBEIMENE . thot, 22 FiBIIFEIFFAE
;}LSA W EEERR L ARG, FANIFT BT A E 23 FRAFEHRE D

o

BEFgE I NERT, RERNDELEZE

23H1 ANBBIKREFIFR 30.1%, [EEL-0.07pct, HA 2302 BEEEEFR
34.39%, [ELL-0.26pct, 23H1 HA[BJERFE=R 19.06%, [EEL+1.53pct, HE/E
B/ A/ MSEBED I 237%/11.38%/5.2%/0.11% , [t 9 3l
+0.11/-0.05/+1.26/+0.21pct, 23H1 NEEF=RISFRIEIRSK 0.79 1275, E
b 2Rk 0.11 27T, LESh 23H1 RNEIZESEWES 0.39 1278, EIELIENN 0.4
1278, ZCEFMT 23H1 RNEEFIERA 8.34%, ELL+0.01pct. MERBE,
23H1 NE] CFO /#&19-6.94 1278, BELZRE 0.91 1278, WEIEL/(FHLEL 7>
B9 87.14%/46.72%, [ELLSBIZEEN-9.6/-13.19pct,

TBREFRA+ W=, BEFLSHRE, #F “IN #R

23 FF 3 BASEFPERY . BAEMSIERIFAF), KEIEKEIR
WML, HEFERE. MRIRERITURHNEFRARS WS .. [,
REERMBWEF=A, “BETBR” FABERMBRMERR; FHIREERHE
RI%%, LA “FreiRIZ DO+ EEFRBEREL” MEIDE R B3]
W@, BATIEHERUMERINFREEN, il SMHHmREEERFE
K. BEFRTKERRE, FMNLERFILATNN, it 23-25 FRFAEF
A2 57 6.9/8.0/9.2 12, SERLLATMLE, 55 23 F 15 & PE, BixR
fir 82T, #HF “IN” ¥4,

MBEHRR: Tl SFHAARRTIER, EWESRRINEE, 1T8RRA KT,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 5,119.43 5,226.53 5,858.33 6,568.09 7,365.67
HBRERW) (6.91) 2.09 12.09 1212 12.14
EBITDA(E 5 7T) 1,611.61 1,695.05 1,578.84 1,784.26 2,014.35
HEEATEFNBEERTT) 471.91 593.49 690.14 799.70 92477
HBRERW) 21.53 25.76 16.29 15.87 15.64
EPS(7T/BR) 0.37 0.47 0.55 0.63 0.73
MR (P/E) 17.53 13.94 11.99 10.34 8.94
EE(P/B) 1.07 1.01 0.95 0.88 0.82
MEHEP/S) 1.62 1.58 141 1.26 1.12
EV/EBITDA 3.09 2.43 3.92 3.32 3.27

BRERIR: wind, RXIEHEHTFT
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2: 2016-2022 AT SFERIGE
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BRRIR: Wind, KXIEEHET BRRIR: Wind, KXIEEHTET
= 1. JHATHHES
BRERE RESH /AiHE MBI EPS (7T) PE (%)
(4z7%) (7%) 2022 2023E 2024E 2025 2022 2023E  2024E  2025E
603018SH  #EIREH  62.70 9.17 100 114 1.27 1.43 917 806 7.23 6.39
00294957  #fHEPR  32.09 16.37 0.57 085 1.04 1.26 28.61 19.19 15.72 12.98
600629.SH  feEREH 7143 7.36 040 054 083 1.09 1854 1353 884 6.73
300564.57  IFiEIRIT  23.05 14.02 091 099 1.11 1.24 1541 1411 1268  11.26
Fi5 1793 1372 1112 934
30028457  HARE 8272 6.55 047 055 063 0.73 1394 1199 1034 894

BRERIR: Wind, KIXIESHATET
£ BRINELE 2023/8/1, BRIBARMLN, HRATHEIEIRETF Wind —EFE,
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S FRNAEE
BrEffRkREHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 3,637.28 2,498.61 1,541.76 1,728.76 1,636.15 179N 5,119.43 5,226.53 5,858.33 6,568.09 7,365.67
R R4 K2 BT ER 4557.51 4,354.15 8,013.43 5,852.54 9,697.21 BAlpEA 3,160.22 3,290.93 3,628.49 4,047.82 4,530.59
FRATMER 145.50 151.91 170.62 189.19 213,53 R s =954yl 28.56 29.43 29.29 32.84 36.83
5% 7387 57.55 94.24 80.94 115.14 A 104.32 98.65 105.45 111.66 125.22
Hity 349.10 1,400.83 414394 6,676.58 5,974.12 EEEA 558.71 517.49 563.57 591.13 626.08
ahEEAT 8,763.27 8,463.05  13,963.99  14,528.01  17,636.15 MEER 21461 291.79 292.92 328.40 368.28
KHARRBUR &R 55.69 57.01 57.01 57.01 57.01 15522 84.21 (89.43) 94.75 237.49 315.69
Bl 598.40 579.80 488.62 410.99 328.49 B /ERREIRE (409.74) (421.23) (310.00) (262.00) (265.00)
EEIR 47.61 37.98 58.79 83.27 79.96 AfMEZEIER (3.36) 8.62 10.00 10.00 10.00
TREF= 258.13 271.42 246.55 221.68 196.82 BB 5.83 30.77 15.00 10.00 15.00
Hity 2,185.18 2,311.47 1,426.63 1,705.65 979.53 Hits 766.70 711.82 0.00 0.00 0.00
ERMBE=AL 3,145.00 3,257.67 2,277.59 2,478.60 1,641.81 EFE 609.36 757.69 858.86 976.75 1,122.98
BBt 15,084.19 15,509.27 16,241.58 17,006.61 19,277.96 FASMIN 3.02 3.37 10.00 8.00 8.00
EHAER 1,221.71 1,264.05 30.00 30.00 30.00 [ER127 -2 19.16 8.41 21.00 20.00 19.00
A R4 R M RN 2,848.71 2,817.01 323047 3,515.88 4,035.09 FliE=Em 593.22 752.65 847.86 964.75 1,111.98
Hit 1,625.95 1,716.47 3,075.12 2,806.20 3,756.69 s 91.83 117.43 131.42 144.71 166.80
bzl =y 5,696.37 5,797.53 6,335.60 6,352.08 7,821.79 EFE 501.38 635.23 716.44 820.04 945.19
KHAERR 564.13 430.74 500.00 500.00 500.00 DEARIRIRE 29.48 41.74 26.29 20.34 2042
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 471.91 593.49 690.14 799.70 924.77
Hity 184.34 269.69 234.00 340.00 380.00 SRl (7T) 0.37 047 0.55 0.63 073
| bl =gy 748.47 700.43 734.00 840.00 880.00
bdi=giy 7,019.15 6,920.93 7,069.60 7,192.08 8,701.79
DEBRIRIN G 353.84 406.13 42717 443.44 459.77 FEMSELE 2021 2022 2023E 2024E 2025E
B 1,262.83 1,262.83 1,262.83 1,262.83 1,262.83 23573
NS 3,057.60 3,065.71 3,065.71 3,065.71 3,065.71 BN -6.91% 2.09% 12.09% 12.12% 12.14%
B 3,450.36 3,893.76 4,445.87 5,085.64 5,825.45 EvAE 16.54% 24.34% 13.35% 13.73% 14.97%
Hith (59.58) (40.10) (29.59) (43.09) (37.59) HEFEATERE 21.53% 25.76% 16.29% 15.87% 15.64%
BREREET 8,065.04 8,588.33 9,171.99 9,814.52  10,576.17 ERgEH
REFRARR E R 15,084.19  15509.27  16,241.58  17,006.61  19,277.96 ESES 38.27% 37.03% 38.06% 38.37% 38.49%
el 9.22% 11.36% 11.78% 12.18% 12.56%
ROE 6.12% 7.25% 7.89% 8.53% 9.14%
ROIC 14.28% 12.13% 15.43% 15.48% 17.41%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 501.38 635.23 690.14 799.70 924.77 RFERERE 46.53% 44.62% 43.53% 42.29% 45.14%
IR 164.60 170.59 155.24 158.01 160.68 B RIRE -20.06% -4.90% -9.61% -9.68% -8.06%
W55 H 79.99 10.20 94.75 237.49 315.69 maptLE 1.90 1.97 220 229 2.25
BERK (5.83) (30.77) (15.00) (10.00) (15.00) EREtER 1.89 1.96 219 227 2.24
EnRETH (1,247.10) (995.95) (655.61) (713.33) (783.52) EiEgeh
He 594.41 472.83 36.29 30.34 30.42 Il SNESE =S 1.06 117 0.95 0.95 0.95
FREFEDMETR 87.44 262.12 305.82 502.22 633.03 FIREEE 74.87 79.54 77.19 74.99 75.13
B 73.81 91.89 95.69 (26.00) 10.00 LEFEER 0.35 0.34 0.37 0.40 0.41
KHEAG (0.59) 1.32 0.00 0.00 0.00 SigR (5T)
Hith (248.36) (1,230.94) 287.33 6.81 (241.55) =il 037 0.47 0.55 0.63 0.73
BRFEINE R (175.13)  (1,137.73) 383.02 (19.19) (231.55) BREEUER 0.07 021 0.24 0.40 0.50
RNEE (1,277.83) 14818 (1,512.89) (118.52) (310.55) BRISE 6.11 6.48 6.92 7.42 8.01
BRIV R 2,110.46 (149.20) (132.78) (177.50) (183.54) =R
Hith 25437 (282.85) 0.00 0.00 0.00 k=S 17.53 13.94 11.99 10.34 8.94
FREDISTR 1,087.00 (283.87)  (1,645.68) (296.02) (494.09) )= 1.07 1.01 0.95 0.88 0.82
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.09 243 3.92 332 3.27
MESBINER 999.32  (1,159.47) (956.85) 187.00 (92.61) EV/EBIT 341 2,67 435 3.64 355
BRERIR: ABRE, RKNIESHRFT
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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