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2RI (301115)

Q2 B EWREIEMN, SNEH Wt REIIF

Q2 HEWREIE, INEFMIHREITFI

NaEl& 23 FHEFHR, 23HL LIE W 4.99 27T, [EE-10.24%, LIF
/%75 0.47 27T, ELL-37.33%, 03EEFIE 0.25 27T, ELE-63.84%,
BERE, 23Q2 BEILIMEU 2.98 1275, BEEE+2.93%, SLIFEHEF)
iH0.21 {275, ELE-34.35%, B Q2 k&, EWCREIEEK, FiEEF
B, ROSSER (1979 5 ) BRAFE. HIVAAAE Q2 BEHE
REIEH, BIFATNEIMELEE FAHSEIRIS

PUBEFREHUAKR, EERENUNEED

23H1L W/ REE/TREWLSE W 2.81/1.24/093 27T, BELL
-1.31%/-3.86%/-33.67%, ZWSEWBFTTE, RIPENEER Q1 EIX
B, Q2 MR- REERESIREEK ., 23H1 1N/~ REE/ TS
EFIZRA 48.30%/31.69%/17.59%, [EEL-2.00/+3.06/-2.68pct, FEFIZEZT
AR, B SHBERRNNBES .

SMEFFMHRIRF, &M <HiA BT

NEIANEVEMN 8090 B EFaRIFEN 55%&, FARgFEN 23/24/25 &3
B&FFEBEAETF 1380/1600/1820 Ao, HWHEIRF, ATtk 3 &£
EaHB)IE. I, Wi, =, T EREANXKIEENFL; FRRENR
ANEFE=REETBEEEE _HLRE; KBILERSZFEHANE RGN
1o, FHERMRMEHFEER. T mEENIE &, el S<EARETE,

EFIRFF, SBZEBEEM

23H1 AEEFIZR 38.42%, EIEL+0.82 pct, HABZRF=R 32.03 %, EEL+10.78
pct, HPHE/SE/HA/ WS E A 6.96%/18.16%/7.10%/-0.19%, ELLEE
5]+1.84/+8.16/+1.29/-0.51pct, SHEEZEAXRFRAIEM, FEXRH(T
EREN A RISAR{EIRS 0.14 127T, HEUELH 2.74%, BEL+1.12
pcte ZEFIMT, EFZE 8.77%, EEL-4.37%. ATWILL 77.84%, ELY
-1.96 pct, 1LY 69.83%, EIEL-8.33 pct; CFO 1%%f-0.88 1275, BEEL-0.23
4ZJTDO

SEYIKIEXE, $£:F “IN R

BAVARGNUT KR, TligEREE, AUSEREKFERE, 2B
K BiEM, EEE 23H1 FBREEE, ENAAE 23-25 FIFEF]
EE 1.80/2.21/2.75 12 ( BiME 1.94/2.38/2.96 12 ), £55F 2023 £ 30 & PE,
SIRZEARNY 29.10 75, 4 “EN” F45K.

MBSIRAR: MY SKARIRE, T ERNE, P BERE R ZEEE]
Rl AMENHmEZERFIZE, FFHT AR NINEL, RAEREh
BB, RINMESERAE.

ESEIEFIGE 2021 2022 2023E 2024E 2025E
AN EBTT) 1,095.80 1,152.08 1,476.75 1,876.18 2,372.10
HER (%) 20.99 5.14 28.18 27.05 26.43
EBITDA(EJ37T) 279.47 278.16 279.09 387.32 493.19
HEBAEEF

BB TT) 161.80 162.52 179.51 221.30 274.88
HER (%) 29.69 0.44 10.46 23.28 24.21
EPS(TT/BR) 0.87 0.88 0.97 1.19 1.48
TR (P/E) 24.44 24.33 22.03 17.87 14.39
MISEE(P/B) 5.27 1.52 1.33 1.17 1.08
THEEZEP/S) 361 343 2.68 211 1.67
EV/EBITDA 0.00 10.35 8.97 6.52 5.06

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2023 09 B 01 H
BEITFR
7k HERSIEWIRS
6 NEER SN (TR )
HENE 2133 7T
Bir1E 29.10 7T
EXYE
ABREBERABERR) 185.39
E A BRRAERR) 93.29
A BRETEERTT) 3,954.26
E A T E(EATT) 1,989.94
BRSR™(n) 14.10
R EREM) 19.68
—FNm=/&EK0T) 37.61/21.13
E&
HIRE AT

SAC FLHERYRS: $1110520120003
baorongfu@tfzg.com

& bt
SAC HNHERIRS . S1110521010001
wangtaoa@tfzg.com

REER DI

SAC FHERYRS: $1110522120001
zhuxiaochen@tfzg.com
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BRRIR: RIFHIE
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1; ATEKRELLIEE 2;: AFEPARSEFER ISR
e BRI (127T) YOY (%) 3SR (1278 ) YOY (%)
140 - - 25% 20 - - 70%
j L 20%
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L _ 10/
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BRIRE. wind. KRXUESHRT BRSRE: Wind. KXUESHRT

& 1. W ARIMER

P ,EFE_{E %ﬁﬁ_ﬁﬂﬁ EPS (7T) PE (&)
(127%) (7T) 2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
300012.SZ A& 327.31 19.45 054 0.65 0.80 098 36.11 2976 2420 19.92
603060.SH [ 4 90.28 11.25 039 038 047 057 29.07 2983 24.05 19.70
300887.5Z2 iR 117.95 21.60 059 0.69 0.91 1.17 3677 3143 2380 1854
) 33.98 30.34 24.02 19.38
301115.8Z  #EEH 39.54 21.33 0.88 0.97 1.19  1.48 2433 2203 17.87 14.39

i BUREE 20230831 WA, BREERIAZD 23-25 £ EPS ARNFTWIS, EHRATH Wind —EFHN
BRERIR: Wind, KXIESHATET
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TF SECURITIES

Ve .
SRR | EERAT o XRiEss

A S5 TR

BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 206.97 508.44 274.29 281.43 355.81 179N 1,095.80 1,152.08 1,476.75 1,876.18 2,372.10
R R4 K2 BT ER 648.66 775.22 1,078.92 1,339.28 1,994.83 BAlpEA 681.79 710.67 919.87 1,182.15 1,513.90
FRATMER 8.81 13.13 19.54 18.35 3132 R s =954yl 5.97 5.35 6.86 8.71 11.02
=R 3256 30.13 61.85 102.34 124.75 Bl ZEF 45.94 60.68 69.41 86.30 104.37
Hity 4093 1,299.17 1,340.99 1,304.47 1,293.17 BEER 11337 139.78 178.69 22514 279.91
Rah@EE AT 937.93 2,626.09 2,775.59 3,045.87 3,799.89 Az 57.24 65.35 76.79 97.56 123.35
KHERRAUSE 8.65 5.50 5.50 5.50 5.50 15522 455 (0.44) 037 2.40 416
BlEE~= 153.11 23076 27824 558.73 698.09 BRFER{EIRE (16.37) (25.88) (25.95) (25.91) (25.93)
EETRE 213 18.96 383.16 257.27 0.00 AfMEZEIER 2.14 8.82 0.00 0.00 0.00
TR A= 48.99 49.84 46.58 4331 40.05 BRI 0.74 1.35 142 1.49 157
Hity 132.06 249.48 211.08 185.17 143.37 Hth 15.44 16.15 0.00 0.00 0.00
T A T 344.94 554.54 924.56 1,049.98 887.00 EZFE 184.99 170.25 200.24 249.50 311.04
BBt 1,319.01 3,240.98 3,700.15 4,095.85 4,686.90 FASMIN 0.03 2.18 2.00 1.00 0.00
EHAER 25.12 19.84 15.00 17.06 2138 [ER127 -2 031 0.40 0.36 0.38 0.37
RS E R R RAT R 273.25 253.62 436.28 305.85 627.72 FliREE 184.71 172.03 201.88 250.12 310.67
Hity 194.39 275.69 238.33 349.78 317.56 FriS® 23.71 9.90 23.26 2881 35.79
manamatt 492.75 549.15 689.61 672.69 966.67 ERE 161.00 162.13 178.62 221.30 274.88
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES (0.80) (0.38) (0.89) 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 161.80 162.52 179.51 221.30 274.88
Hitg 26.61 37.88 24.02 29.50 30.46 SRl (7T) 0.87 0.88 0.97 1.19 1.48
| bl =gy 26.61 37.88 24.02 29.50 30.46
rREit 553.07 615.93 713.63 702.19 997.13
DEBRRIN G 14.91 16.67 15.78 15.78 15.78 FTEMELER 2021 2022 2023E 2024E 2025E
B 135.00 185.09 185.39 185.39 185.39 o357
NS 149.33 1,921.27 2,045.44 2,231.28 2,252.50 BN 20.99% 5.14% 28.18% 27.05% 26.43%
B 460.89 560.41 739.92 961.22 1,236.10 EvAE 28.65% -7.97% 17.61% 24.60% 24.67%
Hit 5.82 (58.37) 0.00 0.00 0.00 IHEFBAREFE 29.69% 0.44% 10.46% 23.28% 24.21%
BFRR AT 765.95 2,625.05 2,986.52 3,393.66 3,689.77 EFIRES
RN 1,319.01 3,240.98 3,700.15 4,095.85 4,686.90 EFR 37.78% 38.31% 37.71% 36.99% 36.18%
BRI 14.77% 14.11% 12.16% 11.80% 11.59%
ROE 21.54% 6.23% 6.04% 6.55% 7.48%
ROIC 41.00% 33.71% 19.91% 14.66% 14.31%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 161.00 16213 17951 221.30 274.88 RFERERE 41.93% 19.00% 19.29% 17.14% 21.27%
TR 3241 40.35 5158 108.67 151.17 BRARE -22.30% -18.14% -8.29% -7.44% -8.74%
558 5.40 359 0.37 2.40 4.16 mENtLEE 1.85 465 4.02 453 393
BEIRK (0.74) (1.35) (1.42) (1.49) (1.57) At 1.79 4.60 3.94 438 3.80
BERETE (96.44) (543.75) (181.67) (251.07) (347.04)  EiERED
He 36.73 358.32 (0.89) 0.00 0.00 Il SNESE =S 1.81 1.62 1.59 1.55 1.42
LETFDASR 138.38 19.29 47.48 79.80 81.59 FrREEE 40.57 36.75 3211 22.85 20.89
BAX 62.14 116.65 473.86 254.51 29.04 BB AR 0.90 0.51 0.43 0.48 0.54
PSS 0.33 (3.15) 0.00 0.00 0.00 SmigE (5T)
Hith (136.01) (1,551.09) (932.44) (513.02) (57.47) =G 0.87 0.88 097 119 148
BRFEINE R (73.54)  (1,437.59) (458.58) (258.51) (28.43) BREENER 0.75 0.10 0.26 0.43 0.44
R EE 30.99 (3.47) (5.90) 0.00 0.00 BRER~ 4.05 14.07 16.02 1822 19.82
BRI ELE (0.46) 1,630.05 182.85 185.84 21.22 fh{EH ==
Eift (76.13) 95.04 0.00 0.00 0.00 HRR 24.44 24.33 22,03 17.87 14.39
EEFENMETH (45.59) 1,721.62 176.95 185.84 21.22 g 5.27 1.52 1.33 117 1.08
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 10.35 8.97 6.52 5.06
MESBINER 19.24 303.31 (234.15) 7.14 74.39 EV/EBIT 0.00 11.68 11.00 9.06 7.30

BRKR: REIRE, RRUESHTH
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETEREEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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