cth B iif 75

CHINA POST SECURITIES =
IER TR AR AR S| 3l B IRE

#} 8 R (688551)

2023 LR ME LR, HEAEFANXLRE>H

EN|%H . = -
KA A & LB AR
o KX
Sk e 4. 2024 2 A 23 B A A b ik,

25%
18%
1%

4%

-3%
=10%
-17%
—24%
=-31%
-38%

—45%
2023-03 2023-05 2023-07 2023-10 2023-12

TARR: IR, P URIERT TP

2024-03

LHARME LR, 2023 5204 5.3 1o, Fb+40.6%, V384
A58 1.17 {2, F)rb+88.8%, W& Jas441iEA 1.05-1.15 12
Ty HP 202304 AL, 71T, RIIRILH AI+41. 4%/+27. 4%, V3B 5 A
#0.412, FIR A H+148. 4%/+67. 5%,

BARE ) H 4R, ARAE (T H 2% 20240223) , 2023 &
By ARE. HEFFAREFLIRTIELSH A 68%. 21%. 10%, 3 F
LA ERB R, KEEF (2022 FAFITE 0 FHEA
EARAK) . DR A, B 2023 o 8] BARE A F KPR A, EwlE
R¥ %, #—F¥RHE,

MK R EH BT NE K, 2022 SFEH AN © R T 70~
100 12T, H AR ARFeZARIEA HE HAESTT & ERXA 9%
(VA 70 12 KE#), MAMEREH—FEIX, 2ASNKERL

RHKEMN () 53.40 S A BEING N,

SR ARARE (10041063 #1540 AT R H GRS . WA B 7 I I 5 60 o it 3
EFWRATH (g o HOMBA DG AR EREMETHELLA), RBLASL
) 2024 52 A 6 HE3 A 3 H#4E, LOEREANAANMEXE HIET
oKl 7728 142,66 Y, FARK. REFHHH5H 170.35, 25051 £/Mih, ALK
FRE 68.46 M Fe R BE R A5 311,29, 332 4/Mihe ARAE W A% 1L Bk Fa
B R Wk R, % 0.15 T/kWh, W ZEAAEH A2 FRARY . ARIEE MR

AT 25

SAC %124 5 :$1340523010001
Email :wanglei03@cnpsec. com
B 5T B 32 My Yo

SAC %124 5 :$1340123060006
Emai | : yangshuaibo@cnpsec. com

AE42RE 5, 2022-2030 SF E AMKHH 452 d 0. 34 75 438 £ 41. 24
75 4%, F# CAGR % 82.2%. AAEMXALEALALTHEAMITLR
LE RS
e ZBAmM
FHAVFM 2 5] 2024-2025 FBAHH A 8.2/11. 4 L, 1aHFH
ALK 2.0/3.0 2., 35 PE 5 A14 23/15 12, HFENT
%o
o MR
MXERTHF BRI, THEE BRI AARATER
BB R

B BARA A 428 AR

FfE\FE 2022A 2023E 2024E 2025E
BN (B %) 375.14 527.34 824.52 1,144.99
3K F (%) 51.56 40. 57 56.36 38.87
EBITDA (& 7% L) 56. 89 144. 96 231.47 337.22
V3 & BN B 4 ANE (B A L) 62.22 117.14 197.87 296. 89
3K & (%) 9.33 88.25 68.92 50. 05
EPS (7./ %) 0.74 1. 40 2.36 3.54
W &% (P/E) 72 38 23 15
14 % (P/B) 4 3 3 2
EV/EBITDA 59 25 15 9

T RIR: AN, P ERE RS

THH RN, BT HE

4ol 3R E L 25 8 T A




th i if 55

CHINA POST SECURITIES

WEREMEEMFLLE

WEREEFT) 2022A 2023E 2024E 2025E FTEUFLLER 2022A 2023E 2024E 2025E

Fligs RAKEEN
EXTIIN 375.14  527.34  824.52 1,144.99 ERIZION 51.56%  40.57%  56.36%  38.87%
# A A 188.23  245.20  387.93  538.98 & kA3 14.82%  94.97%  67.24%  49.92%
4 A Ao 3.73 5.69 8.62 12.00 V2 & T BN 8) A 9.33%  88.25%  68.92%  50.05%
B % 43.48 55.37 85.75  114.50 KAV A
FRE R 39.16 52.21 80.80  111.06 EXIES 49.82%  53.50%  52.95%  52.93%
K %R 76.72 94.92  136.05 171.75 b EES 16.59%  22.21%  24.00%  25.93%
W 4% -13.18 0.00 0.00 0.00 ROE 6. 05% 8.98%  13.16%  16.49%
2B K -1.80 -1.00 -1.00 -1.00 ROIC 3. 68% 8.63%  12.71%  16.00%
A 62.63  122.11  204.21  306.16 AR A
kS 0.11 0.00 0.00 0.00 wERATE 24. 25% 4.10% 3.58% 3.02%
B E 0.10 0.00 0.00 0.00 RALE 3.7 29.77 34.12 41.49
#A IR 62.64 12211 204. 21 306. 16 Bizfe S
P AL 1.80 6.39 9.11 13. 63 SIS 3K ) A% 2.73 6.44  -109.94  -91.60
A1 60.85 115.72  195.10  292.52 AR E 2.83 6.16  -549.68 -458.00
Yo A4 A1 62.22  117.14  197.87  296.89 B FREE 0.30 0.39 0.57 0. 67
HROkE (L) 0.74 1.40 2.36 3.54 R (L)

B HRAE 0.74 1.40 2.36 3.54
bR A 568.82  930.97 1,097.86 1,376.62 BRLER 12.28 15.57 17.93 21.48
B A RS- 170.58  170.58  170.58  170.58 AR &

MR 4R AU 3 188. 19 -5.00 -10.00  -15.00 PE 71.92 38.20 22.62 15.07
AR 2.78 0.00 0.00 0.00 PB 4.35 3.43 2.98 2.49
s 172. 31 -1.00 -2.00 -3.00
S 1,172.08 1,101.61 1,262.49 1,535.25 AEREXR
Bk 137.01  163.51  182.39  195.45 A A 60.85 115.72  195.10  292.52
AT 3.15 16.57 23.29 21. 64 A 181 Fer e 4K 16. 50 22.86 27.26 31.07
R A 22.07 29.32 37. 21 45. 58 TERALH -81.76  147.14 0.00 0.00
SEREEAH 187.72  259.19  293.41  313.17 ¥} -5.22 -18.80  -31.77  -42.92
e 1,359.80 1,360.79 1,555.90 1,848.42 BEEHNALERS -9.63  266.91  190.59  280.67
SR 30. 01 30. 01 30. 01 30. 01 FARF L -58.84  -70.25  —60.00  -48.97
A B4R A AT 195. 37 0.00 0.00 0.00 E: 00 215.15 0.89 36.29 47.06
SRR G 90. 68 6.99 6.99 6.99 B EHRLERE  156.30 -69.36  -23.71 -1.91
R R A 316. 06 37.01 37.01 37.01 B AR 4.24  188.92 0.00 0.00
St 13. 64 18.73 18.73 18.73 B ek 30. 00 0.43 0.00 0.00
ey e 13. 64 18.73 18.73 18.73 b -24.06 -24.78 0.00 0.00
Akt 329.70 55.73 55.73 55.73 EXEHAELRS 10.17  164.57 0.00 0.00
BA 80. 24 83. 42 83.42 83. 42 REBRPLLEMNHF  156.84  362.15  166.89  278.76
FANRE 765.41  951.15  951.15  951.15
A LA 158.76  228.65  396.83  649.19
bR A 1.34 -0.08 -2.84 -7.21
St 24.35 41.92 71.60  116.14
P AR At 1,030.11 1,305.06 1,500.17 1,792.69
RtkAapr s a st 1,359.80 1,360.79 1,555.90 1,848.42
FA KRR N B, P ERIERAT AT
i Sk IR IE X2 )5 89 f 5T R AR 2



th i if 55
CHINA POST SECURITIES

¥ UE R B R

BT IR £ PR 3,5

o BT S IR AT KN FUAAS R AR XY ) S AL e 45 H05K A 20% 04 |

a9 6 AN A W EY A S (AT il FAAS AR A ) A0 A5 VB 45 B P A2 -10% 5 10%= 1]
LS TGS HKHR o1g HUIA /AR 3 99 25 e 45 K B £2—1 0% AT
(CEERSCEE RS 2 S E — - o -

A5 H Ay Rk @ BT KT | AT kAR B A R A AR g 2 10% Ak

TR IORAGHAGLI: AR | AT | P FAAAT AR ) A A A kg 2 -10% 5 10% 1]
?%?ggﬁﬁﬁiiﬁﬁf BT KT | AT ARt R AR AR ROR R A -10% AT
@ﬁﬁﬁ%u¢?ﬁﬁi%ﬁ #H FUMA T 4% A A0 2 B 0 2 4 SOk ha A2 10% 24 b
§£§§§§§§$2$§§ BEiZi ERAEE | PTG B AR AR R A SR e £ 5% 5 10%= 1]
500 SUAMTA LR e A dc & | TR I A T 45 4% A0 3 B 0 A 0f 3% B TE £-5% 5 5% 4]
ke e HUNT 4 A3t B & A A O b e —5% AT
AT R

BERREGHTT (—ARSA) RigAWAM., AAUABM ZFHEXFZALIFN RMEHFQGIERLANEXR .

AREARMGREH R AKMRATEG BATC AT E L&, @R A FFL LR, A KB, FA,
R, RELZRARL AN A TR AR ABAEFRRITA EF s, Aena, AT ZFEN, HEE
PEAZIX T T B FaRion, kB R

N Wk

PERIEF A FRITAEN 8] QAT AR “ PoRiER”) B &% P Bl 2SR 6 T RIE R AL F 4L 589 54
ARER EHRRBT AT A RE BAVNATEGTH, BMNAKEFRIELLE LG EAEATEL. REA
BAREESE, REFOEERITRERNERM BB IEF K F G EN RN, FEHER R B R AREGAE
3 B AR R ARIZALAT AL . & P B AR IR B 3 2 P T RARAR B AR 10k 2 0R

FHLEAT A H LT ERBENEE L R— KA RR &L, RETELH. &AM T RAR
FAREABE L BagFIRr, TR 2R LR TEE,

PRI A R E BT B R ERALM T AR AR IRE P AR B 69 8 BT R AT 09 IE Rk T BT R B, AL VT AR Y X sk 8] 4R 4
BE TR RBERTRAIT. UERFRFE LM ea s FHEIR S5

GEABRH A EELSHTENIE) T2017 F7 A1 BREXSEHR, AR PEIELRLT P POELBTHE
B, ZRAEPIEAZPF POELETH, AEHNBLTNE, FROHEL, ITHRE R RAIRE P OIETEE, K
N A B AILE], HiERFEARSPOAERAEL RN ELITH,

KB ERABZPUGERITA, KREPB@FT, ETIMHRIAMATREGLS RIRE AT KFTER, S&K. T
®, BH. A, RN ABRERITERSR., LHFEIEIRTRGITH, TFRANFELELE IR PIRIEAT LR S
BIAEAT S o do 2 P ORE RIS 5 A, F A E AN POHERAS BT, BIRE AREHTHBR F65]
AL SR A

PR E AR AT TR W B B A R AR AL

T Uy ’



th i if 55
CHINA POST SECURITIES

2 8 B A

PURER A FRFTENF), 2002 F 9 AP EIEASEERARAPRR S, EMF A0 6 LAART . Fup
ﬁﬁ%*E@ﬂ%@ﬁ@“ﬂ%ﬁﬁ%%ﬁ%éé%%&ao

NAGELROLE: IERBL: IEAA T ERREEE: ERT TR BTk EARTASME;
ﬂ%%%%%ﬁ:&ﬁ%%é&ﬁw;gﬁﬁi% SRR E DAY . I, N EAK: EES
A S FH: bR AR, PR, FAE: AELH. BASEALKEEELAL: ABRTH
Flabdftd; AEAENATELBRT DELRWHLRANFRL, 8T, EFLFTEF LS T4

NG BRI AIT. BB, FI. LA, L. Wi, LH, b, G, R, 17, TH. AT,
JAEL DL FM. WL Th, L®. EH, 2d. AFE. TR, RE. TAEREAH LI, 2ESE
P XA E L,

bR AR R RGP B R E R A RN SR EGE S, BHIRELY, BIFER
fot RARIE A, BREIRS, R F SAMLREK, BARNEFNR., #2055, BA
HFr o

FR BB UE 55 55 Fir
b= L
MR yanjiusuo@cnpsec.com MR yanjiusuo@cnpsec.com
Mt EEWREXEIIEHERT R RKE 17 5 il EETIIAXARARRE 1080 SHRMERITAE 3
R4 : 100050 %
HR4%: 200000
e

BR#E: yanjiusuo@cnpsec.com
Hilk: RYITHIEEKRTAE 9023 SEBAE %
BB%%: 518048

4ol iR B 26 09 T K B 4



