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ZEBWNIRELRFE, EFIERKE. AT 1H23 SSHYN 6. 12 25T (YoY
-38. 68%) , UIREEFE 0. 14 127C (YoY —94.01%) , FAIEYARFEF5E-0. 30 12
7T (YoY —115. 42%) . Eh 2023 B 3. 05 1Z.7C (YoY —45. 2%, QoQ —0.8%) ,
YIEEEF3E 0. 12 /27T (YoY —91%, QoQ +659%) , FAIEUIRE4FE-0. 11 27T
(YoY —109%, QoQ +40%) . _¥FFIPRERH 118 FAHYIESEFIER 0. 56 12
7T (YoY —86%) « MEFIEESER, EHFFEFIRELTRE 3. bpct E 54. 74%,
R R TE 21pct ZE 2.30%; 2023 FE FI Z F 51. 61%(YoY -7. 8pct, QoQ
-6.2pct), ABFIZFRF 4. 08% (YoY —-21. 8pct, QoQ +3. 6pct) .

PEiFESTE MLk, MRFESFRT. 1468 BMS FEHMF~RIN.
AT EEEESHESNE TN 4. 81 1278 (YoY -31.03%), &tk 78.53%, E
FI 5 56. 63% (YoY -5.26pot) ; FLIRE IR A LI 1.28 2 7T (Yo
~57.63%), d5EL 20.85%, EFIZ 47.90% (Yo¥ 2. 18pct) . AT FEFEE
EMATRL, FEMAX MU, M, BOSERAEA, FHIRESE
BT fiBE. BUS FOUHMHI RSN, HANER O Bk BLRTIR,
#8320 ZehiEsh DO/DC FrLELiEA= @@=, PHIC A R8s, EEMCU =2
AT IRERIEM .

PUBIE IR 95% A LR, BT thEIEEEAT S 1. 2023F6 H 10 H,
NRETANE, MAKITRN RIS AR TR i a7
BBIRAT] 95. 6587THIRINHZERERE . AN E T THRMEENBIRE
ERREFE, TECREARNEIENH . BRSIESH URINERSESR,
PEHEMERES, FRIOCZNATEREFIL. IFRRE. il B
TR, FEARLRE. BES. KFHEEAT. A=, NIIEEESEAX
L. WAsERE, ARMESEIERENBNREE, BERRFEMEE
REZFHEERIRNE R, SIS FWERES, BREEFPSTL
=k, tEaEhiaEE.

BEEN: ARTRBSHTIHNASMUSIESE, #RF “EN” TR
AT 2 B 2023-2025 FEYIREFI5HE 0. 86/3. 04/4. 79 17.5T, [EEiE
1®-68/+253/+57%; EPS 3 0.72/2.53/3.99 7T, XK 202348 H 11 H
B& 489 PE 43519 304/86/55x. A B @B SMNFN A A ESE,
HRE “EN” PR

REERR: MERAAARTE; ZPEIEARTE; FRARTER;
ST Sk T A XL B

BT T An vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

N ONCY V) 1,326 1,783 1,360 1, 689 2,067
+/-%) 134.1% 34.5% -23.8% 24. 2% 22. 4%
VAREFE (BR T 444 267 86 304 479
+/-%) 141.3% -39.8% -67.7% 253. 2% 57. 4%
FREE (T 5.53 2.22 0.72 2.53 3.99
EBIT Margin 27.9% 9.9% -1.8% 10. 7% 17.1%
BRI (ROE) 14. 0% 7.0% 2.2% 7.4% 10. 7%
m&EZE (PE) 39.4 98.2 304.0 86. 1 54.7
EV/EBITDA 45.8 127.8 -4555. 3 128.0 68. 4
mgE (PB) 5. 51 6.92 6.79 6.38 5.83

FORIRIR: Wind, EfSIESREFFR AU F: MESREERFRBRATHE

QR - MR
BT - $£&E&

IESE 3 HRm. #AS
021-60893306
hujian1@guosen. com. cn
$0980521080001

BN ARk
021-60871321
huhui2@guosen. com. cn
$0980521080002

IESSHRIE: RS JEESHIB: HF
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zhouj ingxiang@guosen. com. cn yezi3@guosen. com. cn

$0980522100001 $0980522100003

BRA: ERF BREA: =8
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zhanl iuyang@guosen. com.cn | jshuying@guosen. com. cn
BREA: ERA

010-88005482

| ianx inran@guosen. com. cn
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IR : Wind, ESEFLHHTAEE
BXMTRE

(B3R (688536. SH) -2022 U NEILLIEK 34. 5%, EFX MCU
FRFERRA) ——2023-04-17

(B3R (688536 SH) ~AT=FFUIAMHEK 65%, RIPZITHER
FI5EY —2022-10-30

(B3I (688536. SH) — L FUNIEK 106%, EMFFBE R
HRIFF) —2022-08-19

(EBIRE (688536. SH) -1022 WA BIFTS, L LHFRERYIE
) ——2022-04-21

(B3R (688536. SH) -WINLEIDHTEINE, BREMNTHES
fittg) ——2022-03-14
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BRIRIE: ARAE. Wind, BEIESEFHRREE HRKIE: ARAE. Wind, ESIESHRFMAEREEIE
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600 - - 350% - 700%
500 - 300% L 600%
L 250% L 500%
400 - L 200% - 400%
L 150% - 300%
*0 L 100% - 200%
200 4 /\/ L 50% - 100%
100 ¥ o [
L —50% --100%
- -100% L -200%

o (=] [=] o [=] [=] [=] [=] [=] =] [=] o o o N N N N N N N N N N N N N N
N N N N N N N N N N N N N N o o o o = e — —= N N N N w w
o o o o - - - - N N N N w w
ERISEIE . AFAE . Wi ST M SR S e B SRS E . NS|NEE Wi ST R s P
BRIKIE: ARG, Wind, BEEIESHEFHRAEE BRIKIE: AFANE. Wind, EEIESE 5 EEIE
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BRRE: ARAE. Wind, EUSIESEFRAEE BREE: ARANE. Wind, ESIESE55 5

E9: NEFEEFIR, BFIE E10: NRAIFEFRE
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ERIER: AFAE. Wind, BUSIEARZFHRER BRIKRE: AFAE. Wind, ESIESEZFETEE
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fiz: WMEmM5SEE
#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 297 2134 2227 2327 2542 BB 1326 1783 1360 1689 2067
RZUTFRIR 308 210 160 198 243 Bl A 523 738 643 787 946
FHAE 146 291 192 212 254 EAFERHMM 10 13 10 13 15
Hitbmahs e 2470 908 886 910 937  HEHRRA 57 70 82 98 116
REEZEH 3222 3543 3465 3648 3976  EIEHER 65 129 105 104 121
ElE &~ 57 110 182 265 357 WHHEHEA 301 656 544 507 517
TR E R EA 16 70 67 65 62 MHEHEA ®3) (19) (54) (56) (60)
Hi KA = 111 324 324 324 324 HBE 59 60 44 55 53

BERERARNMESE
K HARR IS & 35 105 150 204 257 & ) @) ) 1 1
HATR 3442 4151 4188 4505 4976  Htt 15 13 13 13 13
EEHERRZ SRR
faf& 1 24 12 16 17 ElFE 446 267 86 305 480
ISAD Y] 95 95 83 101 121 e (0) (0) (0) (0) (0)
Hitvmanatk 145 207 184 219 260  FliERE 445 267 86 305 479
RaEpABET 251 325 280 336 399  mEHER 2 0 0 0 0
KEIER R TR S 0 0 0 0 0 IEBREHRE 0 0 0 0 0
HipKEItAR 15 40 51 65 82  VARTEATAFIE 444 267 86 304 479
KHfaGET 15 40 51 65 82 H&RER (BAL) 2021 2022 2023E  2024E  2025E
ffRa 266 366 332 401 481 BFE 444 267 86 304 479
DEBRRNE 0 0 0 0 0  EFREEE 3 10 4 3 4
BRI 3176 3786 3856 4104 4495  IIEHESH 18 31 18 27 38
R R T 3442 4151 4188 4505 4976  ANRNEFEETL ) ® ®) @ ®)

M55 2R 2 ®) (54) (56) (60)
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) (321 (174 151 (12) (30)
B 5.53 2.22 0.72 2.53 3.99  Hit 99 407 50 53 56
FRRATF 0.21 0.4 0.13 0.47 0.74 REFANULRKE 242 530 252 316 482
FRR R 39.58  31.50 32.08 34.15 37.40 HAFX (53) (184) 87) (108) (127
ROIC 31% 10% —1% 9% 16 HEBENESH (1394) 1461 (44) (55) (53)
ROE 14% 7% 2% 7% "% RHAFNHASRE (1447) 1277 (132)  (163)  (180)
EX 61% 59% 53% 53% 54%  KUEEMERLE 0 0 0 0 0
EBIT Margin 28% 10% -2% 1% 17%  tfETR 0 0 0 0 0
EBITDA Margin 29% 12% -0% 12% 19% IAFREF, FE a7 (49) (16) (56) (88)
[N S 134% 34% —24% 24% 2% HEmMENSR 20 74 (1) 3 1
AR KR 141%  -40% -68%  253% 5% MBEDULR 4 25 @n (53) (87)
BEIRE 8% 9% 8% 9% 10%  HERTR (1202) 1836 93 100 215
Bx 0.1% 0.2% 0.1% 0.2% 0.3%  HHASHETIRE 1499 297 2133 2227 2326
P/E 39.4 98.2  304.0 86.1 4.7 HHESHEIRKT 297 2133 2227 2326 2542
P/B 5.5 6.9 6.8 6.4 5.8 flrEBERER 12 (150) 58 87 233
EV/EBITDA 45.8  127.8 (4555.3) 128.0 68.4  IEHEmMER 33 76) 100 147 295

BRBRIR: Wind, EfSIESESHSEATUN
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S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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