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1. €Kk Zi4hK (300718.5Z): 6MW HUA! X 3ol )i i,
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2. (kA4hAK (300718.5Z): Q3 LA, Rwih
ARk 5543 8045 2022-10-24

3. (KA 4hK (300718.52): ZHIA B 4135 K% 3h 4
K, ERHR” ARSI 2022-09-30

WM 4-4547 2020A 2021A 2022E 2023E 2024E
AN (BHT) 655 985 1,224 1,486 1,783
%% yoy (%) 9.1 50.3 24.2 21.4 20.0
VAEAAE (FAA) 145 155 191 241 302
K E yoy (%) 13.6 6.7 23.2 26.1 25.6
EPS m#r#4 (/%)  0.49 0.52 0.64 0.81 1.01
FRFREE (%) 109 11.0 129 14.9 16.6
P/E (1%) 40.2 37.7 30.6 24.2 19.3
P/B (1%) 4.5 4.3 4.0 3.7 3.3
RAAEM: Wind, EEERFZ Z: KH 2023 F 3 F 3 HKE0
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Vg S ET Lip
KEAEE (aHA) FlE& (a77)
SEE 2020A 2021A 2022E 2023E 2024E SHFE 2020A 2021A 2022E 2023E 2024E
AT~ 959 1056 1339 1592 1727 =22 IN 655 985 1224 1486 1783
Aa 62 128 394 479 575 Bl A 421 713 848 1009 1188
LR B LR 187 246 291 361 422 B WAL B An 6 6 9 11 13
K 7 11 11 15 16 LA 16 19 29 33 39
A IRAK 4 4 5 6 8 EERA 43 59 77 93 111
B 97 182 149 244 219 B R 33 41 55 67 80
ANk 604 487 487 487 487 W %% A 0 12 8 20 29
ERHE~ 550 592 717 859 1021 T BAEB R -4 -4 0 0 0
KR 0 8 16 24 32 H ek s 7 10 0 0 0
B %~ 450 463 581 713 866 ARMEE Sl 0 4 1 2
R HF = 40 39 39 40 40 HF A B 33 28 25 27 29
HAbIEAFH 59 81 81 83 83 R BN 0 4 0 0 0
K%t 1509 1648 2056 2452 2748 ST b 171 178 224 282 353
Ash Rtk 140 194 516 778 879 ST IN 0 0 2 1 1
4B 0 18 323 553 634 B sh 3k 2 0 1 1 1
JLA YRR LA IR 88 110 126 155 175 F)38 % 169 178 225 282 353
A R AR 52 66 68 70 69 FRAFHL 23 23 31 38 48
Ak 5h 23 43 39 36 32 #A)08 146 156 193 243 305
KSR 0 22 19 15 12 P& E 1 1 2 3 3
H bR R 23 20 20 20 20 V3 B8] i) 18 145 155 191 241 302
fifkait 163 237 555 813 911 EBITDA 173 229 245 318 400
b EE R AR 56 55 57 60 62 EPS (L) 0.49 0.52 0.64 0.81 1.01
L& 198 297 298 298 298
F AR 411 324 324 324 324 EEMHHE
R & 680 736 825 932 1050 2t 2020A 2021A 2022E 2023E 2024E
V3B BENE) B R AR 1289 1356 1444 1579 1775 BE&H
A AR A AR S 1509 1648 2056 2452 2748 B A (%) 9.1 50.3 24.2 21.4 20.0
Bk A178 (%) 13.6 4.2 25.3 26.0 25.2
V25 FHNE) 4 AE(%)  13.6 6.7 23.2 26.1 25.6
FAEE Ty
2H1 % (%) 35.8 27.7 30.7 32.1 33.4
ALREA (FFL) )5 (%) 22.2 15.7 15.6 16.2 17.0
Lt 2020A 2021A  2022E  2023E  2024E ROE(%) 10.9 11.0 12.9 14.9 16.6
ZELHAER 103 81 191 119 311 ROIC(%) 11.1 11.0 10.9 11.8 13.3
HFiE 146 156 193 243 305 e ]
I8 R 5 51 17 22 27 F 7= R E (%) 10.8 14.4 27.0 33.2 33.1
W 4% A 0 12 8 20 29 % AR E (%) -3.8 5.4 -2.6 6.3 4.6
BFREK -33 -28 -25 -27 -29 AR 6.8 5.4 2.6 2.0 2.0
TEFEEZ -60 -103 -1 -138 -19 & F 5.9 4.4 2.3 1.7 1.7
HAZTINER 45 -7 -1 -1 -2 FiE N
BEREHRAER -48 47 -116 -135 -158 R AR 0.5 0.6 0.7 0.7 0.7
FAR K 105 79 118 134 154 R R 4 4.1 4.6 4.6 4.6 4.6
K HHEH 59 114 -8 -8 -8 JLAT IR AR ) 4% 5.7 7.2 7.2 7.2 7.2
AT IA R 116 241 -7 -9 -12 HRARHF (L)
EREHRAER -29 -60 -113 -129 -138 FE O (AT HETE) 0.49 0.52 0.64 0.81 1.01
£ 0 18 0 0 0 HFRZ BN R(EIHE) 035 0.27 0.64 0.40 1.04
KA 0 22 -4 -4 -4 B AR (RAT ) 4.33 4.55 4.84 5.29 5.95
S8 MR 3E Aa 0 99 1 0 0 fEER R
F AT o 1 -87 0 0 0 P/E 40.2 37.7 30.6 24.2 19.3
A E IR -29 -112 -110 -126 -135 P/B 45 43 4.0 3.7 3.3
R A3 iR 27 63 -38 -146 15 EV/EBITDA 30.5 23.4 22.0 17.4 13.8
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