AN M 5%

2023 4F 08 A 26 H
IEZFRTUR & | AR TE | A F] A

kg (300748)
2023 PR BEE e, SRk EREL R

VSRR : /\F] 2023 4 ERAESBIELIRON 34.3 27T ([FAILE+3.82%), SEERVARHAA]
1 3.33127¢ ([FIk-28.3%), FOAEEVARHSAIIES 2.88 12T ([AILE-37.7%), XM A
EPS 24 0.40 Jt., HH, 2AF Q2 SLBIEN 17.8 {27t ([FIk-0.87%, HLE+7.8%), 14
BRI 1.54 1278 (FE-48.5%, ¥AE-13.5%), HHEEIAERSFRNEN 1.64 12T ([
[b-46.9%, IRLE+32.3%) PAZREFFLA EPS y 0.18 JT;

SRR AT AR, AR R o R, 2023H1 A4 S ERER ki
MR 6,689 Wl ([R]H+7.32%), HAPfdi A & FHBIEEOREY ™ ik 5,755 M ([FlLL
+38.4%), diEHE R 86.0% ([FILk+19.3pcts), HAEREME =&~ 8N 3,170
W (FE+27.2%), 7P aaEiaresimimit. MR85, 2023H1 it JEoRMRE B KR
BIPR # LAREAT LI L T BORFEM, DA @ B HaR be SR uBl, 48 LA GmE
2, 2023H1 9 70.5 J5 /M, # 2022H1 ¥41 118.8 J5 75/M RFE4) 40.7%, [FIH
2023 4F 6 H RSB BN EEY) RF%Z 35.0%, JRUER T RRMAE NTR EETERE
BTN S B AN REMARER,, /-~ wlIE I e IS 1A B A - SRR RN ZEAZ SRS, DAR™
SRR A, BEARHYRLSERE I, “FRgEk T 2020 4F DURAG L 0As AR _LFKAT T R &
i, T 2023H1 L EW 34.3 127t ([FIEE+3.83%), SLHL TRASEE;

EWEH MR : 3 HXEBORE, BiNEIR 26.8 17T ([FEE-8.93%), Bibh
B 7.48 1270 (FIEE+109%), MBNINERIEEHIIAE ML, 2SUREBCRE: O
RETRI U S TP IR E W 16.3 1470 (FIEE+54.0%), 7=t il it
203.1 HHHTREIRIFEA 4 (JREE+105%), FoR4ERfERT; OVRER S IR
B 7.59 1278 ([FEE-22.9%), 7= find s Al ERALEY) 2,749.6 J7 BB JAEAENL, &
W] Ll B 2 A2 BRI IR A S, @MU & FREE GE 3.09 12T (JA] Ee-
44.1%), EWHEFE LE MR TR TENKEZ A E 22H2 TR G
FERBRSE, (5 23H1 MAGUSE WA 22H2 CSRBlRIEER K, N EZ T
MR BRI K2, BATHOH AR 2 Al KL S5 1T SR R AR RIS @
PLES AR AR FBALE WX 1.11 27T ([AIEE+13.3%), ARRATEHLE NSFH 4 U
{194 e A B A AL Bk N B s AR e SR

PARRERARERP T 2023H1 A RARHAAIED 3.33 27T (FEE-28.3%), #HEE
AN 15.7% ([Flkt-4.81pcts), #HFN 9.74% ([F]Lb-4.30pcts), JARRFAEF Lt
TREEZEHT 2023H1 Coalzs i@/ (2023H1 JL5UKES 2821 7T, 2022H1 [RI&AT
H RIS S AT KB RS T S aE 1.3 1270), Sl BRI S sk S i 4 A1 5
[FILLNEE 1.23pcts, HEAMIFRAR R, BFEHKE, 2023Q2 BAFIL16.2% (AL

B R SEA
HEFFIPLL
2023408 H 25 H
B Or) - 16.22
YNGIE-%.3 ¢
SR (E B 1,342.54
HHE(ER) 21,776.01
EREA (575 1Y) 1,130.75
FOETE(E ) 18,340.73
12 H i /AR (Oc) 39.78/16.10
B R (%) 37.38
BB (Or) 8.25
&2 (TTM) 38.11
453 (PB) 1.97
B B 2R (%) 4.80
Bt B
£HIKH — SRR

FIE300

30% -+
20% o
10% A
0%
-10% A
-20% A
-30% A

-40% T T T T T
22-08 22-11 23-01 23-03 23-06 23-08

i&

izl Paxiinil
SAC $IEFS: S0640521070001
HiFE: dengke@avicsec.com

LEBQ T iR e

2022 R AT EWASSIEY, EEROARE
5 —2023-04-02

2022 FEHR LT S FHBIEIUERT, Ak
MEEEREAEI K —2022-08-26
SREES, KSR —2022-07-05

WA HIRIE X 2 JE R s IR

R AR ATRARH X B U E B R E P X 2 S A TR
BRI A R AR

BEA AR AR
PBLEZ DI A MRS

NAEIMEE: www.avicsec.com
BEZRELIE: 010-59219558

f£H: 010-59562637
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+0.93pcts), EEH T Q2 it RIS PR L RRERE Bk 7 i B A, 1RI%RIA 8.72%

(REE-2.11pcts), SBARABMCHEEER Q2 BUMANIIR/ D o) H ALK AL
Bz, TAMWLE, EREORIREIEZ, PRSI, TFRRFFSHE KIERT,
NE A S A A BB RS AT

WASSBUE : 2023H1 23 A1 55 8% FHR IR LLRE N 2.28pets, AR 2022 4 AR H R SE
ERRZEMICR EFHR TIC A UGEE, SBOVSS o F R BB, BFERE,
2023Q2 A FI A2 IR L FRE 1.56pcts, FERM S 2 IR LL R 3.05pcts,
TSR A L 25 16 50O R I B GIE KRR K 5

SERCUH B ) O™ eI : AR T T 2022 FFH A 2.3 MR RCERIIFEIR A - RE,
KT 2025 AR 4 7 WY = PERERCERRI K REAMORIEE = RE,  THRIATTS 2022-2025 477~ RE
§75k CAGR v 20.3%. BEHEAFEIZDHEN A —Hmt sk, 752 AR L
i, HAEAE PR fe SRR 1S ARSI 5

BB RIPHTRETR B R s SO KR T VB TG R, AR 7 Ay
KW AT REAN, AR AP RKEIBKE R, BATHIHAT 2023-2025 44534
STEENVION 80.3/ 107.1/ 128.4 127, [FILEEEK: 12.1%/ 33.3%/ 19.9%, 35l
RESFRE 7.6/ 10.1/ 12.9 12T, LK 7.8%/ 33.6%/ 27.1%, XIM PE 29X/ 22X/
17X, 4EHf “SKN” PP,

WBAR: AR RIS, 37 I E R A R U, 20T S RAN S UAE,

B A

AT 2021A  2022A  2023E  2024E  2025E
FARN (FFA) 4,080 7,165 8,034 10,709 12,837
¥k (%) 68.78%  75.61% 12.12% 33.30% 19.87%
VAEAAE (B F L) 453 703 758 1,012 1,286
¥k (%) 85.32% 55.09%  7.82% 33.60% 27.09%
ROk (L) 0.34 0.52 0.56 0.75 0.96
wAE (1F) 48.06 30.99 28.74 21.51 16.93

YRISRIE: iFinD, "PATIEFIIZRRT

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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1 Bk B2 JABREG T B i
80.0 1 71.7 r 90% 8 703 r 100%
70.0 4 r 80% 71 L 80%
60.0 1 L 70% 6 |
L 60% 55.8% 55.1% [ 60%
50.0 1 5 4 453
L 50% F 40%
40.0 A 34.3 4 4
L 40% F 20%
30.01 L 30% 3 6.6% 244 .
2001 429 1o L 209 24 147 157 [ 0%
10.0 A I I L 10% 14 I I -30}020%
0.0 A il 0 . . . . L -40%
2018 2019 2020 2021 2022 2023H1 2018 2019 2020 2021 2022 2023H1
S BN (Z7T)  =O=1i% I EEFE (Z7T)  =O=1fFE
PORIRIR: Wind, AHUTIEZRBF 52 AR BRI . Wind, A TUEZRH 58T
K3 8915 BRI R % K4 a5 Lok E
30% 1 160 1 1,600
23.8% 140 1 1,400
25% 1 22.7% 4%
21.6% 22 120 A 1,200
20% 1 100 A 1,000
15.7%
15% - 80 -\ y 800
11.4% 0200 101% 11.1% 0.8% 0.7% 60 el N, 600
10% - .\*_/0/—.'\._. 40 1 400
50 1 20 4 200
0 . . . . 0
0% . . Mar-21 Sep-21 Mar-22 Sep-22 Mar-23
2018 2019 2020 2021 2022 2023H1 —_— e R (5T sEE N (55T
- HEE T i S F R — G (AT (R sl (A (R
BORIRIR: Wind, HUTIEZRBF 52 GORIRIR : iFinD, HTUE SR 78
F5 R 55 BE
2023Q2 202301 20220Q4 20220Q3 2022Q2 202201 202104 2021Q3
XL ONEYP) 1779 1651 1952 1910 1795 1509 1162 1109
Bl RA (BAT 1492 1399 1761 1619 1409 1216 914 887
SHEBRBR 0.0% 0.6% 0.5% 0.3% 0.8% 0.4% 0.7% 0.4%
ERBRE 2.0% 1.4% 1.6% 1.5% 2.8% 2.4% 1.8% 3.9%
EE- 35 KA -2.6% 0.5% 0.3% -2.4% -6.6% 0.4% 4.5% -0.1%
A EBER 5.8% 4.4% 6.0% 4.2% 4.6% 3.9% 5.0% 2.2%
EFERERK (BAT -7.6 7.2 -3.4 -2.7 -1.3 -2.9 -3.2 -0.9
FEARH (BT 172 190 24 220 340 183 112 153
RE#HER (BAT 16.4 11.2 6.9 -3.5 39.9 18.8 10.6 21.4
AFE (AT 155 179 17 224 300 164 102 131
EPS (JT) 0.18 0.21 0.02 0.27 0.36 0.20 0.14 0.19
EFR 16.2% 15.2% 9.8% 15.2% 21.5% 19.4% 21.3% 20.0%
HAE) &R 5.2% 6.8% 8.3% 3.6% 1.6% 7.1% 12.0% 6.3%
FRi8fFiE 9.6% 5.9% 29.3% -1.6% 11.7% 10.3% 9.4% 14.0%
EFER 8.7% 10.8% 0.9% 11.7% 16.7% 10.9% 8.8% 11.8%

BORIRIR: Wind, HUTIEZRRF 52

FPREZF WS R A

WEZ R FEAR

LA A A s Sl
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AVIC SECURITIES

[WEZ#WE5Ea 5]

Fl6 WE 554 3 i bz ke 50 Bt (Vi i o0)

B RRR AER
23HEE 2020 2021 2022 20238 2024B 20258 SRR 2020 2021 2022 2023E 2024E 2025E
ik & 756. 75 1499. 51 4130. 25 3072. 99 3116. 02 3718.09  ELIRA 2417.35 4080. 07 7165. 19 8033.58  10708.89  12836.69
IR B K 988.81 1630. 65 2838. 01 2993. 33 3872.81 457197 EDRA 1842.79 3165. 13 6006. 16 6622. 13 8744.58  10360. 14
Bk 56. 71 34.99 36.72 44.02 58. 68 70.34  Bid Bebtin 9.14 14. 64 24.77 28.82 38.41 16. 05
S ik 14.72 2.84 10.18 11.00 14.67 17.58 A 17.23 24.97 36. 11 24.90 42.84 64.18
11t 924. 99 1324. 20 1931. 14 2086. 43 2635. 35 2838.39  HLSEH] 95. 16 145. 09 147.71 144. 60 203. 47 256. 73
Hefhitizh e 17.82 72.77 180. 66 90. 34 117.09 138.37  BERSA 103.18 160. 16 337.48 401. 68 546. 15 667.51
SR RAH 2759. 78 4564. 96 9126. 96 8298. 11 9814. 62 11354.75 W45 %1 77.33 81. 46 153. 96 18.00 .79 1.92
KHIBR 10.77 3.50 5.14 27.64 50. 14 72.64  BEPEEAEBIR 5. 44 7.30 10. 28 -36. 15 53. 54 64.18
5 e 7 514.59 690. 25 1322.13 1229. 52 1185.91 1189.49 {5 FHIR A A% 6. 95 0. 88 11.94 5. 62 0. 00 0. 00
{EG TR 17.98 354. 62 394.76 168.97 199. 84 474.05  HAhpE i 0.00 0. 00 0. 00 0. 00 0. 00 0. 00
TH 83.50 197.23 217. 68 195.98 187.20 174,84 IS 3.96 14.53 10. 60 5.00 5.00 5.00
KIS 16.70 25.74 6.00 3.00 0.00 0.00  ARMAEEDR A 0.72 4.57 10. 45 0. 00 0. 00 0. 00
B RE Beil i 87.04 214.47 147.78 152. 50 154. 00 155.50 AL EULE 0.37 0. 82 0.74 0. 10 0.10 0.10
AR = A 760. 59 1485. 82 2093. 49 2077. 60 2077. 09 2066.51 AU as 17.08 13.95 44.39 60. 00 20. 00 20. 00
b fad oY 3520. 37 6050. 78 11220. 46 10375. 71 11891. 70 1342126 ELFIE 281.53 512.67 768. 81 828. 01 1105. 78 1404. 92
LMK 266. 86 1128.35 945. 50 0. 00 0.00 0.00  EAPAMRN 111 2.35 0.08 0.10 0.10 0.10
A B Rk 621.33 1017. 66 2603. 49 1995. 71 2635. 35 312223 EALAMEH 3.95 2.71 2.19 1.50 1. 50 1. 50
FAtaifiah g b 382.75 422.02 562. 31 752. 78 916.86 1054.61  HAbdEZ s 0. 00 0.00 0.00 0. 00 0. 00 0. 00
wHAMET 1270. 94 2568. 02 4111. 30 2748. 49 3552. 22 4176.85  FiE LA 278.68 512.31 766. 69 826. 61 1104. 38 1403. 52
(SUlHE 611.02 416. 44 207. 07 207.07 207. 07 207.07  Fif9EL 34. 00 58.49 62.11 66. 96 89. 45 113.68
FefbAR S F fit 70.78 99.97 114.32 100. 00 101. 00 102.00 A 244. 68 453.82 704. 58 759. 65 1014.93 1289. 83
AR AR ST 681.80 516. 41 321.39 307.07 308. 07 309.07  HUR A 0.20 0.75 1.90 2.05 2.74 3.48
ffEA 1952. 74 3084. 43 4432. 68 3055. 56 3860. 28 448592 JAJEREA R AR 244. 48 453.07 702. 69 757. 60 1012.19 1286. 35
A 115.98 710.97 837.96 1342. 54 1342. 54 1342.54  EBITDA 412,31 670. 75 721. 66 1115. 22 1414. 61 1765. 68
I 47245 1291. 96 4474.71 3970. 13 3970. 13 3970.13  NOPLAT 315. 07 522. 98 574.91 777. 50 1015. 50 1289. 37
EEl S 679.03 962. 47 1472.18 2002. 50 2711.03 3611.48  EPS(J0) 0.18 0.34 0.52 0.56 0.75 0.96
i B3 2 2 1567. 46 2965. 40 6784.85 7315. 17 8023. 70 8924. 15
DEUR A2 0.18 0.95 2.92 4.98 7.72 11,20 FEMEFHR
SRR AT 1567. 63 2966. 35 6787. 77 7320. 15 8031. 42 8935.34  SYHARRE 2020 2021 2022 2023E 2024E 2025E
ABRRFENE AT 3520. 37 6050. 78 11220. 46 10375. 71 11891. 70 13421.26  RKBES
Hiiog Kk 42. 46% 68. 78% 75.61% 12.12% 19.87%

HERER EDLFlE K 57. 66% 82. 10% 49. 96% 7.70% 27.05%
SRR 2020 2021 2022 2023E 2024E 2025E EBITH#Y K% : 66. 78% 3.19% 37.84% 27. 00%
BURZEFIE 244. 68 453.82 704. 58 701. 11 993. 15 1268.05  EBITDAM K 57.23% 62. 68% . 59% 54. 54% 24. 82%
H7IR 4 56. 30 76. 98 108.93 270. 61 311,02 364.08  IHERFIEI K% 55. 84% 85. 32% 09% 7.82% 27. 09%
W55 77.33 81.46 -153.96 18.00 -0.79 -1.92  GEMEWHKE 263. 85% -35. 73% . 13% ~11.19% 139. 47% 104. 74%
ik 5 -14. 5 10. 60 5. 00 -5.00 -5.00  FRAIES

&) : -520.75 ~503.73 ~775. 96 ~669. 76 -313.43  EF 23.77% 22. 42% 16. 18% 17.57% 18. 34% 19. 29%
HABZ EI S 34.03 63. 60 23. 60 23.60 A 10. 12% 11.12% 9.83% 9. 46% 9. 48% 10. 05%
SEEGHSRE 155. 87 272.36 652. 22 1335.38  EMLFIEE 11.65% 12.57% 10. 73% 10. 31% 10. 33% 10. 94%
VEASLH 165.71 259. 32 ROE 15. 60% 15. 28% 10. 36% 10. 36% 12.61% 14. 41%
IS -0.01 -22. 50 ROA 6. 94% 7.49% 6. 26% 7. 30% 8.51% 9.58%
SR VLG -42.42 142.97 . . ROIC 19.82% 27.13% 16. 85% 17.78% 19. 35% 20. 85%
HFET LR -208. 14 -138. 84 -307. 32 -350.32  AH(EAEE
R -32.69 -945. 50 0.00 89.07 48. 06 30. 99 28.74 21.51 16.93
KA 10.19 0.00 9.01 5.34 3.04 2.71 2.03 1.70
fisutia] 2.55 0.00 14.91 7.34 3.21 2.98 2.71 2.44
BA NN 90. 37 0.00 0. 40% 0. 82% 0. 85% 1. 04% 1. 39% 1.77%
Hofth RIS -98. 16 -301. 87 EV/EBIT 43.47 54.50 36. 08 23 88 18. 06 13.95
BT S PR 1.96 -301. 87 EV/EBITDA 37.54 18.25 30. 63 17.67 14.09 11.07
bR Sead 51,29 -1057. 26 13.03 EV/NOPLAT 49.12 61.88 38.45 25.35 19. 63 15. 16

BORRIE : iFinD,

FPREZF WS R A

WEZ R FEAR

55 R RBIAE L Z IR R BHH RSy
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AGILNE a7 808/ LI

SEN: A A BRI AR IR 300 HEHC5KIE 10%BA ko
R AR A IR SRR 300 FRBCSKA-10%~10% 2 i,
etz A IRV R VR 300 FEECERIE 1006 14 b

TR B PN T

BERG: ARRNFAT AR T RIBIATR 300 465K
s SRR A AT RO S MR R 300 HREUE,
W KA BT AHACTAR TR 300 #68L

WA 4L

FRUEZFRTPRHAIBA : SRR Z RS, A DAV SRR 5%, AR ERESEHMR, HBSMREEMGEEMRL SR
KIS, TEARFEER R R, TEERT—K, TERLSS Bl — kg e,

HEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011

TIHTITAKTE -

PRAITHR G 2IEFRANB WG —NIEF AN, FIREE, AMRETEM, R T TR AR RGO B G 5, B
ARG, FRAMEARS SRS P RAMERE S S B RS,

KRR %%#E B R ERRR R BT XS, (AT EIE S SRS B R S IR SR R A B ) 1 Sk TE P TR

T oA

RIRESHPIIESARAT (BRSTEIESEE SRR SHOEINESR TSR BIfE, ARSI R ERE RN EARER, &7,
{51 P A4 25 R 25 R A T T B A T3 A2 2 L 5 R 4 M T B0 O 252 T i s M (X, s e A R X R 24
REER, RIESAEDT, SRR SROARSIUE TRROES, RETIESEEBEEN, FEERET &%, AR SRR, WA
SR AL TALAIEA A

RIS, TR RN RIS B2, HAEMEo BNy B s S Aok H o S RS M o A R, PRI
AT AR T AR HAHEIIESE S N IS, AR SR T RN, RIS RS A RS TN %
P,

AR SRR VORI OV b B B PTE S AR AT 4, B P E 5 R A (L P s 5, s PN R (R AR 25 (O BDIH T | B0 452
SSUERIFAE, BRARS I RO A AT 50, VA R REOURSEAR B DR AT R 0T, TERRIIN, FRROE %] R LS SAR S AT
VORI R — SR A R RESIIRS . AR R SR S (UM SRS F AT ORI, TR 7k, WORERE, ARSI R Rt
WO B AT 255,

HRES AT U T 715 e AR S TR R R AT AR5, %S RAT SRR ST BRA TAE R, Mot HOE S
VAR5, FRUIE ST I A VE oI F R (LR 25 P AR VR TR 5 RO FE SR 7.

PRAR ML TR X R R UR R X 2 SRR ATES A R AR
NEIMHE: www.avicsec.com

AR HIG: 010-59219558

f&  H: 010-59562637

FPREZF WS R A WEZFWESEAN 55 R RBIAE L Z IR R BHH RSy
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