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R KRG TR, KA A 8RS

A8 B 2023 HHIR, 2023H1 AL 32.6 12T, B 12.6%, V3&H44] 2.9
1z, F¥# 8.3%, EPS0.35 7; ¥ 2023Q2 ik 21512, R 2.2%,
VEEAA 2.1 1L, R 24.7%. FERMAITRMERFESY, ARNE G
SREUBER. RARELS, LEAEREHEK, RN HHIL.

F & SuE L oE 3

2023Q2 4 5 2022 & 2021 Rl #Atart3g LA &) 2023Q2 &k 215 12
T, B3 22%; 2E4A) 21107, Bl 24.7%; $=dk 2844 1.6 1L,
B3 17.0%. 5 2021Q2 Aatk, - 38) &0/ 12 &4 A /3 dE )3 8 4 ) 5 5
-12.6%/+1.5%/-7.0%. /3] 2023Q2 £4]% 19.1%, [1¥ 0.1pct; ##1%
10.3%, R 1.8pct.

RARMFDRNRIL T i, Sohfse A 38243 2023H1 4 5] AR AT H Ak
5 RN 254 12T, FlHRY 11.2%, &b 78.0%, & bt % 4L+1.2ppt.
E P ARA SN 1501270, FR Y 20.0%; A &g Rk (S E
S g A )25 10, BiEK 28.1%; HAEMGMHE 7.9 1L, B
K 0.3%. 3] 2023H1 ARk 424 & 19.8%, Fl b L 3.1ppt.

B AFTHERELERES, BFENELFTHRES: 2023HL A3 2 H KL
L HERBLIEN 6.7 12T, BHAY 19.2%, &b 20.6%, &bEik
L.7ppte HF, RERAEBZH LFFEIKAN 251, BHLIEK 17.5%;
FH B F X ER AN 2512, Ry 43.9%, 2023H1 » &) % 4 K
B2 A E 21.0%, B 3.3ppt.

m DNEEMAEAE R C A B3R ARIEN T NS, 2022 Fon
SJEMM LS EENHIRE IRENGIITHRREE L LY HAA
56%/27%/12%/ 5%, N8l —F @F R A EE EHE, Y REERHEFZ
CE. MSATH TR, BEALARKRA & B LS,

fE{a

m WAL SRR R R, KAV RA BAIFN, it 2023-2025 SF
SN A 95.8/103.3/111.4 12 L; V34 A1 4 %4 6.5/7.9/9.0 1¢T; EPS
5 H %4 0.78/0.94/1.07 7T; PE % %1 A 13.1/10.8/9.5 4% o £ 45 5) BT R

e R VR SRS

m BMEO A LK, AT E S, KA s AR AT

HE#HZ

SR 12A318 2021 2022 2023E 2024E 2025E

EBTBANEKT BH) 9426 8917 9579 10326 11135

¥ K E (%) 45.8 (5.4) 7.4 7.8 7.8

EBITDA(AK T &) 857 601 844 1060 1200

')37&7%7?']51"11(/\5&@ ERZD) 711.6 445.4 652.0 785.9 897.3

¥ K E (%) 76.7  (37.4) 46.4 20.5 14.2

ﬁ%ﬁﬂilﬁﬁﬁiﬁ&ﬂy’iﬂié(/\ﬁ M) 0.85 0.53 0.78 0.94 1.07

E RiPUE S & - A O D 0.85 1.07 1.25

AR (%) (8.64) (12.80) (14.77)

T B F (1) 12.0 19.1 13.1 10.8 9.5

T R (1) 4.0 36 3.4 33 3.1

EV/EBITDA(4%) 9.3 11.2 7.3 5.5 4.7

NI SN 0.5 0.5 0.7 0.9 1.0

P 8 % (%) 39 4.6 7.2 8.7 9.9

AR : 2] s\, FARIEL AN
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—. 2023Q2 BMAAVHHEARE K, ALAKISFRE

N B KA 2023 4R 2023Q2 AL 21.51L L, R¥E 2.2%; 1aHE4 A 2110, B3 24.7%; 4=dF
JaH4F) 1.6 12T, B 17.0%. A& RFEATEXRE, 2023Q2 & & 44 % 5.8 1L,
3% 52.29%/2.0 { ., bR F+ 6.6 1T

FRAERES, BAKPERLEAFER: 2023Q2 # M % A E 7.9%, B 1.2pct, ¥ 4HE /& 2/t
%151 K % & B b4 #1+0.0/-0.7/-0.5/-0.1pct, M 45 A F 44 %, £ 2 2 A8 % AA 2R . 2023Q2
£A4)% 19.1%, F)¥% 0.1pct, 3/ 4 3.6pct; 4 F)% 10.3%, Rl 1.8pct, 3Rk L4+ 3.6pct, &%
2023Q2 A% % B A I .

B % 1.2023Q2 &Mk B A HE E) b ) i@ L4t Bk 22023Q2 A4 ARFXRE (£ L)
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FAPA (L) i | ANAE T SRR SR B 9 AL — G EAN DA ()
FHR ()
S ) B ,., k2l . - r
RN : 2N G2, FHRGEHK HAFR: s s , PHRER

E& 3.2023Q2 F AEBESF, MERRAETHES B % 4.2023Q2 44| £ 37 & 4+
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7
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L7 g
g
— FREME  ——MEEAE  ——sARAE P R
- E —_— g - —
HHRR: w o] o, PHRIER FHFER: ) a]ud, PRIEX

= MM HFF R AR EEm, EREHER, AFCFHEEERES

PR EZ L FIN & LR LA R I :2023H1 A 5] 4% 42K 25.4 12T, Bl # 11.2%, & tb 78.0%,
& +1.2ppt: R R EFIL 6.7 12, K 19.2%, & E 20.6%, & HEE4L-1.7ppt. 4 3] 2023H1
FARMA LA E 19.8%, BT 31ppt; & KE LA FE 21.0%, R % 1L-3.3ppt.
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A& 528 L5047 kB E KL Bi6 TBLHFLEARTAKN ($42: %)
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. o s o ~ & - P Q—_,\ N
2013 2014 § 2019 2020 2021 2022 2023 H1 ¥ ¥ ¥ 3
| £ 5 AL R EIHEL ni | | & 16 % = - -
FHAER: Wind, #ARIEK FA AR Wind, FHRIEE

EA AR LT ®, S AR RIEZ: 2023H1 2 8] 454k 45 AL N 254 12T, B
FoR Y 11.2%, B P M~ SIAN 15.0 12 7T, B ELi Y 20.0%; 4 4 & 4 30 (B B 3 S i 48 #7)2.5
a7, BlH¥gK 28.1%; HALEIFMA 7.9 12T, FHIEK 0.3%. N3 EMHMFLFRANTESH
AN (A £). SR AE BN B ) Fe L E M A L SN, L PRl gt ig, £2
FIRARBREBMEE L LR, St SbRA—242E LR T NS REFRG TG K,

AFZHRAERES, BEXELGTHIKZ S :2023HL N5 24 R AL 458 LN 671071,
BlEL Y 192%, AP R ZEEAL B F L EFEIIN 2517, Rk 17.5%; # S4B EXEELA
JEN 25107, FIELA Y 43.9%. 2023H1 % 3] 45 Al AAL 0.2 12T, F3gk 41.7%.
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2020 2021 2022 2023H1
AARE BN (L) m— AR N (L)
AR AlE (L) (F) Z ————igdiljEatliEd (et) ()

FAFFR: sNE] o, PARGER

=, EE+)BRRAVAA, BETH

NE B E R L C gy B3RA . RIBANFNE, 2022 45 8] EARMH L 5 RAE 54
RETIREN ) TALEE Sy AL H 56%/27%/12% 5%, N —FaFeRnt -t Exs, ¥
KEERHEFEREH., MSATH TR, RAFELERERA A BHLS, AP FTRL L E5HK
o (2018 F &b 8%) , RE /NS Fe LE R B 204 BT L,
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Bk 8 ad RiMHRE TR

BO === = mm e m e e e

70 +-
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50 +-

40 4-
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2018 2021 2022 A 4%

mEREE (%) KA (%) Foaal (%) mIAzRE (%)

o

AR : 2L, FRAER

g, NeRF=
BMEI Eak, TR EEmB], HEAERE L FRATM.

% 9.2023Q2 L4 &k

AR, BF) 2022Q2 2023Q2 Fl e 3 K (%)
ESI3 N 2,105.81 2,151.14 2.15

g A AL e 9.05 9.97 10.11
R TN 2,096.76 2,141.17 2.12

B b iR A 1,706.12 1,739.90 1.98
HERR 85.28 86.95 1.95

518 % 83.38 70.76 (15.14)
%55 A 4.35 (5.82) (233.86)

F AL K (36.00) (20.59) 42.81
=12 IR 208.19 270.07 29.72
LR/ ON 2.55 3.44 34.91

ERIS S 0.61 0.63 3.24
RGPS 210.13 272.88 29.86

PR AFA% 32.19 52.10 61.83
VAR B S 6.21 6.65 7.07

13 8 N 8] IR FR 4 A 171.72 214.13 24.70
Falk 3E 2 % AR 5 69 4 A i 136.97 160.22 16.98

R E (L) 0.20 0.25 25.00

FedE B R (L) 0.16 0.19 18.75

4] % (%) 18.98 19.12 #he 0.14 A8 &
% F & (%) 8.45 10.26 ¥ 1.81 A8 o
AR 5 R & (%) 4.05 4.04 B 0.014NE 5
&3 % F (%) 3.96 3.29 B 0.67 ANE L
M 4% A E (%) 0.21 (0.27) B 0.48 ANE 5

TR : TIE, FHRER

B
g
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4% i %

B % 10.2023H1 L i #FH &%

(ART, BF) 2022H1 2023H1 F bt3% % (%)
LTI ON 3,732.37 3,262.87 (12.58)
B b AR Am 14.50 15.71 8.39
2R3 O 3,717.88 3,247.16 (12.66)
B b i A 3,031.56 2,598.74 (14.28)
HER R 153.03 142.12 (7.13)
TR R 179.92 147.13 (18.22)
4% A 11.12 (2.87) (125.78)
P = RALB K (37.95) (21.83) 42.47
& b A 331.56 379.35 14.41
ERIR S ON 5.81 7.57 30.24
ZAs & 1.27 1.18 (6.85)
CURERE 336.10 385.74 14.77
ZIgEEs 60.50 90.34 49.32
VHME RS 8.98 6.74 (24.92)
V3 8 BN B R R 4 A 266.62 288.66 8.27
Jalk A 2 % P AR 5 69 4 A H 214.33 218.32 1.86
H RO 3 (1) 0.32 0.34 6.25
Fedk B H AL H (L) 0.26 0.26 0.00
24 % (%) 18.78 20.35 A 1.58 A E 55
%) (%) 15.38 8.56 B 6.82 AF A
e 9% R E (%) 4.10 4.36 e 0.26 B 8
£ 5% A £ (%) 4.82 451 RV 0.31ANE 4
%% B % (%) 0.30 (0.09) B 039 AF 5%
FAAR: TR, PHRGER

2023 %8 A 29 B LR R
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BBRART FZ)

AERERART 77)

f$4H0: 12A31LA 2021 2022 2023E 2024E 2025E 4 H: 12 A31H 2021 2022 2023E 2024E 2025E
Bk BN 9426 8917 9,579 10,326 11,135 4414 737 462 672 810 925
ELIZ SN 9,426 8,917 9579 10,326 11,135 BN 80 95 95 95 90
RPN 7757 7296 7,756 8,287 8874 HiEHALLH 219 363 (214) 122 (89)
B A AL R e 33 35 37 40 43tk (176) 14 ) (50) (20)
HEER 323 328 383 413 445 BEFHALR 860 934 549 977 906
EERA 333 341 383 413 445 FAX S (197)  (160) (10) (10) (10)
RS 71 71 96 103 111 BEEH (167) 1 35 0 0
W 455 A 39 18 9 6 (1) A 516 376 60 30 30
Hplk s 24 75 75 75 75 BEEHALR 152 226 85 20 20
P EBALB K (1)  (134) (15) (15) (15) 4RATHE R (107)  (505) 139 (237) (66)
15 FRAEAR % (111)  (206)  (160) (90) (90) FEARARFE (1,049)  (552)  (494) (682)  (778)
AR ENME (0) (0) 0 0 0 itk 43 8) (14) (3) (0)
NAMAE T I E 137 7 3 1 1 BEFTFHALRK (1,113) (1,065)  (369)  (923)  (845)
BT H 46 31 60 30 30 AALR (101) 94 265 75 81
IS RS- 1 0 0 0 0 O FHER: s, PRIELTN
ER R IR 944 602 877 1,065 1,217
kSN 16 12 15 10 10 MHFBAR
Bk 6 2 2 2 2 $49:12A31H 2021 2022 2023E 2024E 2025E
#) i % B 954 612 890 1,073 1225 mKk#H
P13 AL 218 150 218 263 300 B LMNIE K E(%) 458  (5.4) 7.4 7.8 7.8
R 737 462 672 810 925 & WA K F (%) 68.3 (36.3) 458 214 143
UE 3 & k-1 25 16 20 24 28 JAETENSSANIBERF0) 76.7  (37.4) 464 205 14.2
V2% A 712 445 652 786 897  AALATAIIEIE K (%) 227 (348) 479 288 151
EBITDA 857 601 844 1,060 1,200 &ALITIEATAIIDE K (%) 26.0 (29.9) 404 256 132
EPS(R #7ix A 4%, ) 085 053 078 094 1.07  EPS(RAMLANRER)VE K (%) 76.7  (37.4) 464 205 14.2
FAHRR: 2] o, P RIERFTN KAV A

BB AT A8 % (%) 8.2 5.7 7.8 9.3 10.0
K= AKEARTF B7Z) % b A 2 (%) 371 402 326 340 323
f$48: 12A318 2021 2022 2023E 2024E 2025E £4E(%) 177 182 190 197 203
AT E 3,226 2,888 3,708 3,627 4,214 )2A 4 A1iEE(%) 75 5.0 6.8 7.6 8.1
e R EMN 604 693 958 1,033 1,113 ROE(%) 334 190 261 302 329
R 1297 1376 1,495 1,600 1,738 ROIC(%) 50.6 451 593 960 109.8
Rl 23 163 61 180 80 200 fRfEEE
AW 648 529 722 615 817 & it 0.6 0.5 0.6 05 0.5
AT AR 55 31 60 37 67 # Rt 02 (01) (01) (02) (0.3)
SR~ 79 65 88 76 100 ABE 1.0 11 1.2 1.2 1.3
HARRF T~ 380 132 204 186 179 #izfeh
AR F = 2,386 2,369 2250 2,182 2,093 EF~AH#E 1.7 16 1.7 1.8 1.8
KB F 678 674 674 674 674 BRI R 4 F 8.7 6.7 6.7 6.7 6.7
B = 3 = 503 556 515 474 433 mATIKRH R B & 73 7.3 73 7.4 75
PR 99 100 87 74 61 HAE
H AR IT >~ 1,107 1,039 974 960 926 45E 9% A& (%) 3.4 37 4.0 40 4.0
&4 5612 5256 5958 5809 6,308 ‘&3 A E (%) 35 38 4.0 4.0 4.0
A Ak 3,199 2,692 3207 2936 3,285 AFK % HE(%) 0.7 0.8 1.0 1.0 1.0
K3 M 810 365 508 271 204 W 4-9% A& (%) 0.4 0.2 0.1 01  (0.0)
J AT R 2 1,247 1209 1,402 1,388 1599 HREAAR(L)
AR AR 1,142 1,118 1298 1278 1482 HNME (RATHEE) 0.8 05 0.8 0.9 1.1
ERH R K 172 86 99 92 96 A2 ENAR(RAEE) 1.0 1.1 0.7 1.2 1.1
K4 60 0 0 0 0 HMRAFT = (RATAEE) 25 238 3.0 3.1 3.2
ALK R A 112 86 99 92 96 AL 0.5 0.5 0.7 0.9 1.0
f At 3371 2,778 3,306 3,029 3381 fk{HrbE
N 773 773 840 840 840 P/E(R #H#iiH) 120 191 131 108 9.5
b HEFAE 111 131 151 176 203 P/B(F i) 4.0 3.6 3.4 33 31
V2 & N B IR AR A 2130 2,347 2501 2,605 2723 EV/EBITDA 9.3 11.2 73 55 47
R e R A AR S AT 5612 5256 5958 5809 6,308 MA&/AMAR(ME) 9.9 91 155 8.7 9.4
HAFRR: sG] sh, P RIER AN AR 2o, FRIEXAN
2023 %8 A 29 B RER 6
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ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG IR S, AAEARE RN LT ANEF, BFRXSREEAR;
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5
AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KWW o o B A T RLIZA DR F 2] R LA AT A IR0, FH IR E A A PRI 04T LR+,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

k. N

LARPA 5% L7 8 A K 64T

VAIRE R A BB AN S IEM AT W A8 R ik sk b Aa 3T Bl 2048 R T 9 46 2 a9 ik sk ha ey 2 I A Bk .
N E) B FRA

¥
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AN

¥
¥
AAH IR

iz S IR Ak 6-12 AN A M ABAR A E 154k 209004 £ ;

s T IZ N S IR AR 6-12 AN A N ABAR A E 254k 10%-20%;
iz S R Ak 6-12 AN A W At A 15 40 E 3018 & £ -10%-10%2 4] ;

%A S BN A AR 6-12 AN A A et 2K g 4G Sk ha £ 10% A E
B kR e B0 T A R FH LR, KRS H AT IR,

FRZFIRL:

BT KT
e
55T K
AH IR

P

PR RO AR EOD IR 300 A H # S AT RS O SRR R AT A 4

otz AT LA RAE KRR 6-12 N A R ISR T A AR

ot iz AT kAR AR 6-12 N A W RILA R B A& R
otz AT LA RAE R R 6-12 AN A R T A AR
TRl b AT R AR B, A AL B4 69 R o

Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

HFRTHERRHANEEIEHK
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RA1e R T A% P A
AAR P B R R R TR SHE R ATIT RS e R 5 P KR

ABEEFOHZTEF O 1) A4, K&, QFIl. QDI 584 L0 A A TR,
B &+ W AZ B A IZ A A 69 P AR E FRIE R AR A RN S MM E Py 2) FARE FRIER IR A
PR 8] B9 AR AL T B RIR 4 B PN, E 5T A% 48 Bl KR4 . b 4 B FRIE AR A PR 8] 6998 A
FZFFRIPVIR 4 INTT A% A RAR A 4y Hmh, B O ARIE AR I B IR 43 U - S, RAE 32
FHIER BT R 45 P o

AR B FRIE R I A TR 8] R DMEAT 7 X R R HE m ik Bk 42 & P ob e SN AR P 3R
Ao FARBERIERA A RN 8] AN AE P AAEAT SN 30 RERAF AIRE 69, AR A
W IE T RAT O A AR AAE B T R R FAIERRTMEIE R, I AF b 25T kR
o 4% B IR E AR A A TR 8] TR A2 b = A AT TR AR K ¥ .

AIBEALSRERE L, AR BTSN, RMFETAAT R 6 HER A%
FL R K BEEKIRE LIS NE P LA, RFFHIRE L LRI ARL L, 4o
R ILAFFAR A AL B Pl R SRAE R G, FARE FRIEAR N A TR 8] 3 A BT R B4 AR5k, 18
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAD A PR 8] REL B R RN 8] (AR PR EFRER”) AR REART. EMEFR
EMIRSARIT.

AL R AT RGEFTE & M RABZRRELEATHELAEZR, FAFEIMETHA6
BF B, MERARFRE E, RERANRMAA B ERNEIGARILAR L C L ER
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
L PR BT T B AT R T H o RIRE A B BRIHEAT AR T, BT
TEB AR ARE AN PAREIRERGE P 8T ACE] 30835 AR S AR IZE W E AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRAHHNE 2T RETAXZFTE 6 F L.

R AR P B0 R TR B &R A AR B FRIEF L A TR 8] B LR R 547 )T A ABAE
TR RBRIIFRLE], 12185 AREWIERSATITRPREFE BT R A LEE,
BE. RIRERETAAN (BIELEIET) HARBFIEC A EHE R T LM, RIEEE
S HLE L I AAR GG AL S, AR R E AR AT AR ]S A 4R B AR AR 69 M m 5 e Bk
RALAT Tt o AJRE 3T P B A0 KT 00943 SR & LAY B A, 2 5 M NP B R4
A7 B 7 SR 7T 69 B B RARAE . 18T R sh ARk S AR IR AN AR IR A . AR RA
Wil A ATV EIE B AIRE IR, RBASH T k. PREFERARR TAHLC 5K
RETBREH AR —HBA TE LR GIRE, A TRERS KRS E TR 9355 F Rk, A
AR, AREPTEAIEF IR E T REBRERR R 25,

AR T A AL R 950 0k A8 5 3 o 3 F AR 4T 35 A B b 4RI R R K 4 5
PSS, AR RS A A A A R SE, RS 6 PR A . ARARIL A K e
BittE (OIEEEFPRERE R ML agxnt RAZREEE) B8, 8AFH TR T TREA
B, E 25540 N BT AR AT o 18T AR A I 2 A 28 4 LR

AR IR T B AN T IR, T AAEAT BRI, TR £ 7, AR AT il 4.
AARE T BRILT . HE. 2 BB HE NIRRT AR E R T B TAAEL. K
A TR R T A6 AR 8 3L

i 72 0 A T A AR A T 60 28 7 SR, TR AR A SR I4R A LA  AT 3RE
FOREE . RARE P T, & LT R AR ML AT 4 AR P B W69 FE
TR R . AR AR S AT R A, ATt 7L E A R 5k

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT

ML R 89 7T 3515 &L A2 B 3. KRS P 8RB AW BT RS TRALESET.

Jo BB, 1T UM AT T R AT, K R ARE T RAETIESR, FRIETA
KALTTRAIE) 69 & W o

o 4R B FRIE AR ALY A TR 8] B S T By B X IR BB PT A o ARG — A Al

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T ALK R 39

WE 4% 200121

W, 7% (8621) 6860 4866

£ #: (8621) 5888 3554

AR KB :
4R B FRAT A TR 8]

FRERE—F
PAKE —T#
#,75:(852) 3988 6333
E Qo S a il A

B ®if 10 4 7 & FiE 4547 10800 8521065
b EWAE 21 4K FiE4k4T: 10800 1521065
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1% £:(852) 2147 9513
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London EC2R 7DB
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