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L AT (L) 140.77
—F R B RI(T) 482.02/133.33
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B TAA(fL ) 146.11
B A (TRR) 1.76
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AT X ERca, ANEBIK. FUERRHH TR
T AE A K A 2023 FFF4R, 4 8] 2023H1 52 A kAL N 25.6 12 7T, yoy+37.9%.
53 H %A 6.93 12T, yoy+162.9%, 5% M43k )3 8% 4] 6.71 12 T, yoy+153.1%.,
H1 A AR TG00, FIICILE 1121070, L3 2023Q2 HEIK 7.16 12
T, QOQ-61.1%, yoy-31.1%, V3#&% 4] 2.3 12T, QOQ-50%, yoy+42.5%. 4=
#Eﬁ@ﬂZﬂ&%i,mmﬂm%,www&mZWwZ%ﬂﬁ%ﬂﬁﬁ
32.0%/32.3%, % % 3R b -8.2pct/7.2pct, 4K A& [4E LA R I 4 % R Al
3.5%/4.2%/13.6%/-21.7%, # H3RL+2.2/+2.7/+7.0/-21.5pct. %47 L F KT, ?é
B R ESRMATENH 0, N FRAHEELSENTTRILHEA I THE, Bt
BAVF N ) BAIFAM, FAH 8] 2023-2025 )3 B4 4104 %4 13.33/15.82/22.24
127 (J& 25.44/34.52/50.17 1z .), EPS # 7.59/9.01/12.66 ., & % ATALMH PE
7 18.5/15.6/11.1 1&, # EH Pk kHels, %H “EN” T4,
o T+ hYRE, FRHEEFFRAL
N 8] 2023H1 5 A% AE A GldN 25.3 12 7T, yoy+37.8%. Tt & 7 @, 4 8] 2023H1
SEILfERE R A E 1374.04MWh, £ 3F = 4§ A 1386.17TMWh, & &% 3] L
RAMAMAL S Tird -k BESFREH R, NAMAREILT BRI LHE, &
FARE ARG, A 8] 2022 F P R fEAE S anﬁ"&ﬁﬁ%é‘ﬁiﬁfw-‘o HEE P ITie
5 %INET @, N8 TR~ %@ ER IEC, ¥ CE. &k# VDE., #H UL,
A CEC. B A JIS. BXAE UN38.3 FAUmikiE, H3kER K AKZE AR
T Segen, f&EARLG KL R ARMETE Krannich, & K A4 A AT 20 69 1% 58 & 4

RUET Energy FHEIZT KRBT EMEXR Mt HARMNRR L AT
B, NI MR EA LA E, RN AR BT I TS P AL EMERF6 5~

2022.10.24 . FEHEF T RKIEELALG T HHAL,
o O N I&RT: 3T KARRIAA; THEFmB|FEN S & R ENEIK,
W %1% A E LG AR
T 2021A 2022A 2024E
BN (E T ) 2,063 6,013 4,764 6,934 9,881
YOY (%) 84.1 191.5 -20.8 455 425
1354 A1 (B 7 ) 316 1,273 1,333 1,582 2,224
YOY (%) 15.2 302.5 4.7 18.7 40.6
£ % (%) 30.0 34.7 35.2 32.0 32.0
%A £ (%) 15.3 21.2 28.0 22.8 225
ROE(%) 10.6 29.5 12.9 13.5 16.1
EPS(3#i#%/71) 1.80 7.25 7.59 9.01 12.66
P/E(4%) 78.0 19.4 18.5 15.6 11.1
P/B(4%) 8.3 5.7 2.4 2.1 1.8
KRR R, FFRIERTF T
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4



\¥

Sl

FiRUESY

ORI RER

v

(e

R H ML

L R LR S

2= R R (BT ) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E
AT~ 3178 5959 10190 14073 14053  FaA 2063 6013 4764 6934 9881
Na 1235 1262 8696 7411 9954  Film A 1443 3926 3088 4715 6719
R &Y YR &) 653 1978 107 2927 1396 F LALA A Mo 7 25 20 29 41
B RN R & 25 265 0 334 142 EFLHA 36 95 67 97 119
AT IR 177 24 135 97 234 FRFA 63 102 71 104 128
oy 687 1416 238 2287 1311 #HAKA 156 382 286 416 593
AR 400 1015 1014 1016 1015 M4 A -13 -80 -268 -224 -246
ERFH T~ 1088 2130 1689 2198 2878 K ARAEMR K -7 -24 -17 0 0
KA 0 0 0 0 0 HAkd 13 15 11 0 0
&~ 488 1068 780 1195 1766  AMAMET Ik E 1 9 0 0 0
FF = 24 141 161 184 213 BEFNKE 8 -3 0 0 0
H AR T~ 576 921 748 818 899  H A EIME 0 0 0 0 0
gl 3 4266 8090 11879 16270 16931  FAHE 359 1490 1515 1797 2527
A G A 1139 3417 1211 4168 2788  FLIMEA 0 0 0 0 0
48 I 130 399 399 399 399  FLI I 3 8 0 0 0
R A AR RO AT IR 829 2565 376 3329 1950  A)HEEH 356 1482 1515 1797 2527
HAbF ) R 179 454 436 440 439 PifFAL 40 210 182 216 303
ERS Rk 157 362 362 362 362  #FE 316 1273 1333 1582 2224
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 157 362 362 362 362 va & £ 8] % A1 316 1273 1333 1582 2224
R At 1296 3780 1573 4530 3150 EBITDA 373 1577 1517 1735 2501
JHMFRAE 0 0 0 0 0  EPS(%) 1.80 7.25 7.59 9.01 12.66
%N 155 155 176 176 176
AN 2207 2370 7350 7350 7350 2021A  2022A  2023E  2024E
[ &1 608 1785 2739 3885 5488
12 BB S RERE 2970 4310 10306 11741 13781 B A(%) 84.1 1915 -20.8 455 425
R AR I AR AR S 4266 8090 11879 16270 16931 Bk A1iHE(%) 14.7 315.4 1.7 18.7 40.6
V28 THA B 4A I 15.2 3025 47 18.7 40.6
24 £ (%) 30.0 34.7 35.2 32.0 32.0
% H) £ (%) 15.3 21.2 28.0 22.8 225
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 10.6 29.5 12.9 135 16.1
BEEHALR -330 953 2205 -699 3371  ROIC(%) 18.5 455 92.7 34.4 57.0
b IR 316 1273 1333 1582 2224 EEixgeS
I8 4K 46 108 127 155 210 WE A E%) 304 46.7 13.2 27.8 18.6
%% A -13 -80 -268 -224 246 GG E (%) -35.1 -18.1 -79.9 -59.2 -68.9
S TP -8 3 0 0 0 AHE 2.8 17 8.4 3.4 5.0
TETEEHN -766 -559 993 -2211 1183 & #LFE 1.9 1.2 7.9 2.7 4.4
ARz g R4 R 95 209 20 0 0 BiB#AY
BT EDALR -1649 -280 314 -664 890 EHFAHE 05 1.0 0.5 05 0.6
WAL 458 776 -314 664 890  RIKEEHF 5.1 47 4.7 47 47
KA 0 0 0 0 0 EAKHKAEE 3.7 34 3.0 40 40
H A F AR -1190 496 0 0 0 HFm#E#R (L)
EFKEHASR -25 191 4915 77 62  HROKE (R 1.80 7.25 7.59 9.01 12.66
s3I 75 268 0 TR ENERRAHHED) -1.88 5.43 12.55 -3.98 19.19
KA 0 0 0 RO (RATHER) 16.91 24.54 58.68 66.85 78.46
38 3 4 e 0 0 21 gt S
FARNFIE ho 5 163 4980 PIE 78.0 19.4 185 15.6 1.1
HRE T4 -105 -241 -86 77 62 P/B 8.3 5.7 2.4 21 18
R H iR -2035 955 7434 -1285 2543  EV/EBITDA 62.8 14.7 10.4 938 5.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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