0

23 4 03 EFIRFIE, ALK

PETER

/I\=] 1 H
N B R ITR S 2023 410 A 22 H

RiFa S (002028) - 000000
PR FF:

23 F 10 A 20 B £ A =4k, 2023 F Q1-Q3 £ E kLl 85.81 1C
7, Bk 22.55%, EILAE4EFIE 11.48 1070, Rk 46.14%, %
K& AT LE AT PAedp 275 A8 11111070, RIEK 37.31%. 2 FEA, Q3 ENET L
k%5 : $1500520090001 BN 32.78 127U, FlbigK 23.38%, EI)AE4F)IE 4.48 1, Flreigk
Bx % w.35: 010-83326711 43.2%.

0
Z

EXRVER EN

218 #: wuhao@cindasc. com

LP:
R EAHAT LA BT

> 23 FAGHEAR, M LEFFHE. RALGHRE. MALSEE,
o 2023 4 1-8 A wMAZ KA 270512 (YOY+1.4% ) , 2+ 1-7 A F b3
e % 10.5%, W 3hora) WA L SR K Mok 4ok A, KUk Bk 2023

# 1-8 A# AT A A 28.93GW (YOY+79.2% ) . 113.16GW
(YOY+154.5% ) , #rahaa Mok gtk gk, A Q4 —f ATk
BAR. BIRAEE, NS MAFIAH 2RI K, BANALFNE) Lskik
I,

> NEABABGHE, A Q4 REHS. A8 Q1-Q3 EHREAFEA
30.11%, Rl K 4.09pct, #4k4F]% % 13.84%, Fl K 2.03pct.
SEEA, AF Q3 £AEAH 31.8%, Rk 51pct, Higk
0.77pct; #F)%E 4 14.05%, FigK 1.41pct, FRkigK-1.83pct. 2
B A ERRGEAS A, RAVAA EEH: 1) 28] = ulE AT 5 AL
2) RAtFHARE S —RARE T, 3) ERAE SRS, &
2 Q4, RAVAANE) LAV F IR B I3 RAHAS B B = 3%
P 3R L BRI A, B BRI A A 8] F B A Bt s,

> BATMRSETIPL: KNFHA S 2023-2025 5 F 4512 130.0.
161.4. 191.4 17T, FlH3g¥k 23.4%. 24.1%. 18.6%; JIE%H)E 5
A2 18.1. 21.5. 25.01¢7L, FiE Kk 48.6%. 18.7%. 16.2%, 4+
EING Y8
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FE2M 54847 2021A 2022A 2023E 2024E 2025E
Bk BN (F % L) 8,695 10,537 13,002 16,139 19,135
K E YoY % 17.9% 21.2% 23.4% 24.1% 18.6%
V3 BB 5) 4 A 1,198 1,220 1,813 2,152 2,501
(|7 )
K FE YoY% 28.3% 1.9% 48.6% 18.7% 16.2%
2 F% 30.5% 26.3% 28.5% 27.4% 26.8%
HRFAHGESE RO 14.3% 13.3% 16.6% 16.6% 16.4%
EPS(#i%) (L) 1.56 1.58 2.35 2.79 3.25
& & PIE(%) 31.64 24.12 20.23 17.04 14.66
4% % PIB(1) 453 3.21 3.36 2.83 2.40
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CINDA SECURITIES
7= ik $hs: BH A FiE & $hs: BEA
SRR 2021A  2022A  2023E  2024E  2025E i 2021A 2022A  2023E  2024E  2025E
ik N 9,499 12,074 14,334 18,268 23,026 Ealk BN 8,695 10,537 13,002 16,139 19,135
it 1,878 2,462 3,045 4,677 6,748 s A 6,045 7,763 9,300 11,710 14,004
JoR & £ 918 974 1,201 1,491 1,768 AL B An 55 72 79 98 116
K 2,659 3,527 4,809 5,306 6,291 HEFA 415 465 572 678 765
FAT IR 283 405 558 656 813 ER A 253 215 334 398 463
B 2,607 2,459 2,945 3,709 4,435 K 5 R 556 673 845 1,049 1,244
H A 1,155 2,247 1,775 2,429 2,972 W %-5% A 21 -10 -51 -69 -98
El ik 4,415 3,637 4,510 4,472 4,036 BARAR K A3t -18 4 -9 -11 -13
KA A 4 2 2 2 2 R AR 11 6 10 13 15
B = (&) 743 1,215 1,639 2,103 2,216 H A 64 -27 131 162 193
R = 289 394 537 607 692 2 b )3 1,407 1,342 2,057 2,441 2,835
o 3,380 2,026 2,331 1,759 1,126 RTINS -3 -11 -4 -4 -4
F = &t 13,914 15,711 18,844 22,740 27,062 F)8 KA 1,404 1,331 2,052 2,436 2,831
R RAR 5,010 6,016 7,320 9,071 10,901 FITAFHL 131 44 144 171 198
48 ) 43 109 69 58 64 A 1,272 1,287 1,909 2,266 2,633
LAY E I 635 715 916 1,116 1,357 PE- 3 & X 75 67 96 113 132
S AT KK 2,694 3,340 4,073 5,083 6,107 )3 B A5 AA41E 1,198 1,220 1,813 2,152 2,501
2 1,637 1,852 2,262 2,813 3,374 EBITDA 1,472 1,487 2,053 2,419 2,793
IEARF TR 307 258 258 258 258 EPS (%) (L) 156 1.58 2.35 2.79 3.25
KAfas 0 0 0 0 0
b 307 258 258 258 258 NERTE Fha e
R et 5,316 6,275 7,579 9,329 11,160 St E 2021A 2022A  2023E  2024E  2025E
VB IR ARG 228 265 361 474 606 ZEFHAER 383 1,055 1,236 2,313 2,292
)2 EEE M AARA 8,370 9,171 10,905 12,937 15,297 A 1,272 1,287 1,909 2,266 2,633
Rtk AR 13,914 15,711 18,844 22,740 27,062 I 18 e 102 139 180 212 250
W 455 A 21 -7 4 3 3
T EW S 454 LNEH R FRME -11 -6 -10 -13 -15
EX SP LR 2021A  2022A  2023E  2024E  2025E TERELS -1,034  -430 -860 -170 -595
Bk BN 8,695 10,537 13,002 16,139 19,135 te 34 72 12 14 16
R He (%) 17.9%  21.2%  23.4%  24.1%  18.6% HREHNAAR 553 -450 -472 -531 -89
V2 N5 & A 1,198 1,220 1,813 2,152 2,501 AL S -529 -443 -673 -635 -396
F] b (%) 28.3% 1.9% 48.6%  18.7%  16.2% KA -6 999 200 100 300
A% (%) 305% 26.3%  285% @ 27.4% = 26.8% At -18  -1,006 1 4 6
ROE(%) 143% 13.3%  16.6%  16.6%  16.4% HEREHAAER -171 -88 -181 -151 -132
EPS (#%) (L) 156 1.58 2.35 2.79 3.25 TR 35 45 0 0 0
P/E 31.64  24.12 20.23 17.04 14.66 fEE -9 71 -40 -11 5
P/B 4.53 3.21 3.36 2.83 2.40 FATA & RIRE -187 -188 -158 -157 -157
EV/EBITDA 2438  18.22 16.43 13.26 10.75 I RRE PR -347 546 583 1,632 2,071
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K&, BHREHRRAFOATIR, P RMBERFLHRME, 6 FHLRIT LTS
I, A LIERAE S LSRN, 2020 FAFRIEEFLPS, ARV HEE
# A8 RAT AT 5o

FAE, ®AREHAEBATLSAIF, ERAKXFIFME, ©FTFIHF e mRM
+, 3T LA RLER, 2022 FAoNERIERF LTS, AFARATLAFE,

¥R, HRREE A RETLALHE, ERXFEF;IAL, FLURFEBF
Fd, 2022 FaNFRIEFRTRF S, R TR AR BAERAT AT o

%IE, APRR, EHEMZ2KFATME, 2022 SmANFREFFRL TS, 742
WA HH AT AL AT 5.

IR, FRER G R AR EATLHFARIIE, LA KFEEME, 2022 Fhv N2 K E KA
AP, R AR AT AL AT R

FFE, ARRR, RMNEZKRFL2FFME, LEWERFFLE, 2023 FoAfZik
WERTRFS, R ARAT LA .

IR, BAHREHRBRATHE, L2 RFEBMEL, 1 FTLFRLEE, 2023 Fin
MNAZFAEFAT TP, 7R AT LA A
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AR B b 6 B S JE M 5 B LM B RARAE s AR PR GE 89 BT AT WL R AR T AT I A A B ULE AAF Bl 94247
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AREANS ERERIEREZRS MR EDE P GE /AR T S, AZEEPEITET AN REH AL, AL
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T fe & i LR RAZ B #9830,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAE R KB 5 AMETREL ., 5B T — BT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
T, AARE R B R RAE AR AR 6 R E ARSI R PRI FT E D

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
38R H R TALAIAA

VLR ER
IR AT R R FBFIRAR p Ty

FEN: BRAARstsR TR 20% 04 B A AT AR RARAR AR

AIAAR G ERAER ¢ 7R 300

HH OATF AARAAR) Hag: Atastsx T AR 5%~20%: Wbk f7adedk R A AR

BB REKXHFZEAL 6 NA BA: Bsaxt g shae 5% 2, Fik: LASHET AR,

Mo
Fdi: RAATHTAESBAT.

R

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

ABEFITRIEATR—ZRATAHNE XX QAT R AW THHE, HTH T S RKIRE T 6913 &Aa & RS IT 21745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAERTRIAAET A B AE RBP4 R P75 AT R & R AT oAE, 7% % a Tk,
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