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EHFRNTIUEK, FIIDREA TRE

feShEEIR 2023 £ EFF LI 8.4 ZAR™, [FEILLIEK 15.0%; VAE4
i@ 0.1 1ZAR™, BT 5.1%, 2023 £ L4 F 25 EBITDA £H 16.2%,
FELETRE 1.2 MEDR; AFZE0.8%, RELTE 0.3 1MED R

ZARIRIRA SSURN ISR

2023 F EH¥FERNFTHRSLIWAN 1.9 ZART, BEHIEK 11.7%; H
FBINRHRIRIIAKIBIE K 78.6%F 0.7 Z AR , TEE/HFLESHMNBM
ENeH L SHiE . hHARSIRIRITIMN 2.4 ZAR™, FEELIEK 33.3%;
HAigoMshH RN AIEIE K 38.1%F 1.1 ZARM, B FRiFEREHFEL
SR, SHERSSEIMKA 3.2 ZAR™T, BEEK 9.2%; HEadugsMhEiR
HRIBNIE K 28.6%F 1.2 1Z7t, FEBHTMEKREDITILSMETET EENLE
R, SN SH9E N, HEMWBARLIEK 3.6%E 0.9 ZARM, FEHTF
JEMINHIN B & AEREHE W SHE .

IEGRERHERS, BIMHIZRETZRE

2023 F£F4E, EfFRFERNEKBKER, BNEFPSMET, = KERFRH
RABHFRME R R NE, EFFFFERLRERA. ZEERRLZBAT
IR Z IR BE IR A R AV ER, SHARE L IR A FHERSS . A HTES
g, MEIMAMLBLS, MIRRERARIRS S SRR, KRREEHER o,

BINDSE, ABEIITIETMBRHFNRE, NETLILHEIRE, R,
=R ATB IR A AR A EFE, RBUANTBEANBINGT, RARMKE
AU SSITRMERD EF, RSUSLXBEREZBH. THITA, HmixR.
BUEIVES DT FIFNAK, STRARMECRKREBFAE WITR; 10958
B rREE—F RS, BRaRERAENE, RKHEEREH—PIRR,

HRF “EN TR

BT RARBRSS BERA S T I, Tz TEQE 23-25 F#FEM
M 39.1%/36.4%/33.7%Z= 0.3/0.4/0.6 Z AR, SR 23-25 4 EPS 7354
0.02/0.02/0.03 TARM. ABEsIFHRMEF . RABANEE. YRS,
beE ERHARMISHTERHERE, RRUSRMBEH—PER, % "IN ¥
Ko

MBLARR: SHREIRE. BIbHREL. CRIREX

ATBRATNS HEER

fetn 2021 2022 2023E 2024E 2025E]
EWkN (BATART) 1,588.8 1,757.2 2,084.1 2,400.2 2,695.8
QI ON: 5= 23.2% 10.6% 18.6% 15.2% 12.3%
AFE (BATARM) 8.8 13.2 30.9 42.1 59.1
ARG K 50.6% 133.3% 36.1% 40.5%
EPS (AEM) 0.00 0.01 0.02 0.02 0.03
ROE (JABBRE) (##) 0.7% 1.1% 2.4% 3.2% 4.2%
P/E 53.7 35.7 15.3 11.2 8.0
P/B 0.4 0.4 0.4 0.4 0.3

FRRIR: Wind, JCKUESMAFTN, RNBIE 2023 F8 A 24 A, [LFH 1EH=093 ART

EN (4H)

Yaift: 0.26 B

iz

S BRET
HAER4S: S0930512120001
021-52523851
chenjianing@ebscn.com

iR

SREZR) 19.54
BHEIZER): 5.08
—ERIE/RE(BT): 0.182/0.325
it 3 BFEE. 3.9%

BRANEXSES

W OO A N dNM S W O~
S99 dddoo090 909009
N AN NN NOOO OO OM
AN AN AN NN N NN NN NN
it IR AR
IEs 2RI
% M 3M 1y
8RS 4.4 -5.9 33
#a -1.9 -8.8 -8.8
ZERRE: Wind
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FliEx (BAxT 2021 2022 2023E 2024E  2025E
FERAN 1,589 1,757 2,084 2,400 2,696
MR -355 -483 -542 -624 -701
BARIRS 2 -227 -152 -240 276 -310
HthEEmA 959 -1,062 -1,229 -1,403 -1,559
Hitham R S5 5 -7 0 0 0
B FiE 54 54 73 97 126
WA 55 RR A % 8 -42 -37 -36 -44 -48
BaiFiE 12 16 37 53 77
FRiSRiFF X -8 -9 -11 -16 -23
BEEENE 4 7 26 37 54
DERBE RS 5 6 5 5 5
EFE 9 13 31 42 59
sz (A7) 2021 2022 2023E  2024E  2025H|
BEEDMS T 13 5 8 48 71
AR 9 13 31 42 59
IRSHE 47 58 90 92 94
EEARER -122 -155 -142 -122 -100
HE 79 89 29 35 18
BB E T 8 -11 23 -23 -23
BN R -12 -24 -23 -23 -23
RELE 0 0 0 0 0
KR ATL 1 -1 0 0 0
HEeB~Th 19 14 0 0 0
BHSER 2T 22 -86 54 26 -1
AT -37 -30 25 0 0
BRETL 87 -35 65 70 47
TRAE LR 0 0 0 0 0
HekK#nGTL -28 221 -36 -44 -48
AT 4 -93 39 51 47

FRBRIR: Wind, SXKIESAFATN
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BHE
MEhHE
ERFBHRE
BIMESREHRE
ZHTIKTR

=75
HERMHE™
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KEKRA
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IARYL S
TRERfELY
HERmSHEH
Kifa s
KEAFISS

HE

AR &t
BRI
DERBR AR N
SR BB AR AR et S

2021
2,787
2,140
389
0
904
507
339
647
3
392
252
1,581
1,294
673
353
268
287
225
62
1,206
1,194
12
2,787

2022
2,383
2,232

295
0
1,071
557
310
650
3
369
278

1,657

1,572
734
500
339

85
43
42

1,225

1,235
-10
2,883

2023E

3,083
2,495
333
0
1,224
597
340
588
3
311
274
1,807
1,717
786
565
367
9
43
47
1,276
1,291
-15
3,083

2024E
3,324
2,796
384
0
1,367
664
380
529
3
248
277
2,011
1,917
874
635
408
95
43
52
1,313
1,333

3,324

2025E]

3,542
3,074
431
0
1,488
716
439
468
3

181
283
2,175
2,075
946
682
447
100
43
57
1,367
1,392
25
3,542
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155
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BRXERANS 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1EHE 15 1 SR 48 12 EEEIRAE TR NEO BRATAIE A FE 17 14
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