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B A 2023/11/15
L AT AL (L) 11.38
—F R & RIK(T) 17.51/8.80
EFE(L ) 84.37
A TAEL(fC ) 83.62
B A(TRR) 7.41
AR AL A (TLRR) 7.35
I 3A A BF E (%) 122.12
Bt A% B
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32%
16%

0%
-16%
-32%
-48% -+ T T

2022-11 2023-03 2023-07

A8 KA AR

Q2 BAHTHIER £, N FFF
W R B S5 — N A 4E & R AR
4) -2023.8.28

(BRAENHELKE, RiEFELR
B A —N 845 8 R ARE)
-2023.5.3

2023 % 8 AKX BFAKIRFIL LS, NI LGRILKE, £H “EN” L

2023 SFAT=F B NS AL LN 67.93 12T, FIH-6.99%; 5= H 384 4)E
263 e, Rk#ET, g Q3 & &, NaFATLILAN 2370 T, Rt
-10.53%; SRHL)2 A4 F0E-2,738.88 7 L, KL KM@k E. 2023 8 A ik, %
BRAEFE LT, MK, R R8RS i, Bl 8) ki AnAd F 4,
R BRBHBF, ALHEBRNNBFUREB TSN, KMEHFA 5] 2023-2025
SFBAVFM, T A R )2 E 4 4]-1.32, 3.71. 47512, AR EPS 5 H
-0.18. 0.50. 0.64 7T, LBATAZU TR PE 97 #-63.7, 22.7. 17.8 4%, 44k “*%
N7 R,

2023 %8 AXRBFZTAEKE L, A TMALRBILE

ARAE Wind, BN & FHHE, mARs%, 2023 F Q3, HAMTHHHMH 4,301 T/
b, E+18.32%. KBS E, 2023557 HES8 AT A, REFTAIFRLTH, #
HEANBFHERBMNMNE, REMNEH T AWy 2393 TILTHES AT AL
1,590 Tivk, 8 A¥ A1Z B, TET FTHEMBITLTAAELS, REFKKE,
#r £ 1,500 TleFEd KE 9 ARG 2912 Tivk, 1256 F 7~ & K KA. E
GEREZR, REMEFFEA - ER, REZ11 A 108, REMNED
' KE 3293 Tk, BINAABREKAXRT, Q4 kB A, £EFREANIRZ
FBARMN, HMTAT Q4 REFAEA BHE, N LA D RERE,

O NEEMABEE R ERARLHEELE L&, AP —FHBLELESS)
KA & P AT S th R B R AG4R AT, A S Bxtin ., AR AT & A 2R B AL &40
BEFRAEE, BRI RBh, RRAATRIRRE, #—F % AEH, $T1Lix
B, AFEWRFERZRANELANOE, FROESFRERAALLE, £
OB K A A 342, 587 L. ZEFEELA —LGITE AL, HEMAA
B AL BIG Ao, A2 aF Fob R AR B R A A R, Bodn T IR SR eSS .

® &7 M A IRGEEARAAM, ot kidTk, RAEFTITF,

W %48 & Ae B A8 AR
2021A 2022A 2023E 2024E
B AN (E ) 7,930 9,893 8,552 8,979 9,221
YOY (%) 42.6 24.7 -13.6 5.0 2.7
2 &4 A1 (A 7 ) 431 9 -132 371 475
YOY (%) 344.7 -97.9 -1597.3 379.9 28.0
£ A % (%) 12.8 4.2 2.2 10.4 12.8
1 % (%) 5.7 0.1 -1.7 4.4 5.8
ROE(%) 13.4 0.3 4.3 10.7 12.7
EPS(## /1) 0.58 0.01 -0.18 0.50 0.64
PIE(#) 19.6 953.5 -63.7 227 17.8
P/B(4%) 2.6 2.6 2.7 2.4 2.1
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E 8% (8 % L) 2021A 2023E  2024E
AT~ 3615 4826 3291 3570 4079 FBIkA 7930 9893 8552 8979 9221
e 313 527 1896 1464 2678  Flm Ak 6916 9475 8367 8047 8042
R &Y YR &) 1740 2126 0 0 0 BFHLHLAMW 52 40 47 46 47
B RN R & 5 9 3 10 4  ELRR 70 68 74 73 74
A KK 104 153 69 164 76 EEER 224 205 224 222 227
oy 964 1378 690 1299 688  HAKA 5 4 6 6 5
AR 490 633 633 633 633 MEHA 81 40 11 -13 31
ERFH T~ 3488 3583 2795 2762 2619 K ARAEMR K -29 -29 0 0 0
KA 93 150 195 238 277 Rk s 28 38 27 31 31
B %~ 2816 2747 2003 1964 1822 AMAMET Ik E 0 0 0 0 0
T 233 227 223 214 207 #HEAKE 27 -23 -15 -17 -20
H AR T~ 346 460 375 345 314 FAKEBEKE 0 1 0 0 0
gl 3 7103 8409 6086 6332 6698  F LA 527 53 -178 593 847
A G A 3305 4275 2278 2278 2278w 4 7 6 6 6
48 I 1236 1881 1881 1881 1881  Fls b 30 3 17 17 17
R A AR RO AT IR 1375 2105 0 0 0 AIHEHR 501 57 -190 582 836
HAbF ) R 694 288 397 397 397 APiFAL 46 45 -47 191 305
ERS Rk 400 701 516 389 248 HF)HE 455 12 -142 392 531
KA 300 600 416 288 148 VHMEABAE 24 3 -10 21 56
HALAER ) 5 100 100 100 100 100 & Ea 8 & A1E 431 9 -132 371 475
R At 3705 4975 2794 2667 2526  EBITDA 936 533 176 933 1189
JHMFRAE 144 154 144 165 221 EPS(%) 0.58 0.01 -0.18 0.50 0.64
%N 748 748 748 748 748
AN 1473 1476 1476 1476 1476 : 2021A 2023E  2024E
RS & 1065 1074 959 1257 1730
12 B EN A RAE RS 3254 3280 3147 3500 3951 & LA (%) 426 24.7 -13.6 5.0 2.7
RAxA R AR A 7103 8409 6086 6332 6698 & LA iH (%) 366.7 -89.9 -436.1 432.9 42.8
EY =N P () 3447 979  -1597.3 379.9 28.0
FAES
24 % (%) 12.8 4.2 2.2 10.4 12.8
% F) % (%) 5.7 0.1 -1.7 4.4 5.8
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 13.4 0.3 43 10.7 12.7
BEEHALR 196 -88 941 -41 1517  ROIC(%) 1.1 0.8 2.0 10.8 18.0
A 455 12 -142 392 531  ZfhfeS
718 4K 349 339 271 275 293 W R E %) 52.2 59.2 45.9 421 37.7
w435 A 81 40 11 -13 31 A AR E (%) 50.2 59.4 18.4 24.8 -10.7
BFEBHK 27 23 15 17 20  A#E 1.1 11 1.4 16 18
TETEEHN -800 -537 804 -691 726 &HLE 0.8 0.8 1.1 0.9 1.4
Atz T LR 83 35 -16 -20 21 HEfS
BT EFHALRA -216 -234 504 -258 -170 ER AR 11 1.3 1.2 1.4 1.4
WAL 181 163 -563 199 111 Rk EEARE 5.1 5.1 0.0 0.0 0.0
EeEidy -47 -75 -45 -43 -39 mATKHKAHE 10.3 12,5 21.0 0.0 0.0
H AR F AR 11 4 -14 -16 20  Hm#EE (L)
EFEHALR -8 497 -76 -133 -133  HAAKE (R ATHETE) 0.58 0.01 -0.18 0.50 0.64
48 IHE -250 645 0 0 0 HREBNER(RIIEE 0.26 -0.12 1.27 -0.05 2.05
KA -100 300 -185 -127 -140  HRAER S (RATREE) 4.39 4.42 4.25 472 5.33
38 T3 3 0 0 0 0 REkE
FANARIE Do 31 4 0 0 0 PE 19.6 953.5 -63.7 22.7 17.8
HRE T4 308 -452 108 -6 8 PB 26 26 2.7 2.4 21
R H iR 31 228 1369 -432 1215  EV/EBITDA 1.1 20.1 52.5 10.3 7.0
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
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 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
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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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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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