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FiAERR (600970 )

23q1 FEEL 103%, HILFIRERSD

Q1 HEHEFEK, TERASIR, BRINELSIE

nEl&EH 2301 EELEHIELS, 2301 XAFHESEE 226 27T,
yoy+103%, HATEEIR. £EFIS. BHIRSHED BN 165, 17, 40
1275, 95l yoy+185%. 9%. 15%. L IEEIRFE ISR FTEILE, #l
FERTMEBAERRNEENRBENRGEE ., EHERSIELERE,
Ho/KRIBHEFE 1512, yoy+78%, ¥ ULIGHEFRE 2012, yoy+8%. 23Q1
NEFFEERINKRT U AEEZESTESRE 116 12, yoy+62%. EHFF
FEFTR SR 102 27T, yoy+66%, BERNERE 14 12, yoy+39%. DHEX
&, 23Q1 BAR. BINESEI 133, 94 12, 9Bl yoy+130%. 73%, =4k
M GEL 41%, 23Q1 AEXRTERE 602 1275, yoy+8%, 3 22FY ILARY
1.6 5, EFITRFIASTIERASITEE M.

RBEEHIRSE, BOREATIIEEER—FE, mliRUREmRL

21 FEREFMT UG, ABMPEHRSHER, BERY L4 5ESMK
BITHEF IR, 22 FIEHEWN yoy+15%, KIBFELEIGHE. T LIEHED R
yoy+187%. 34%., ITHERRSZUWN L 23%, EFIGLL 32%. EERIER
BRMgeHE. UERiEEE. FEA. BRETEE. BEFRMERES
=, WNERREERE, 22 FATWWEER 100%. EFH1E 51%8&
N, EE-REMT—EFE, BHEKEIEEMES. MERK. BE
SintEEISE . BEATBIER —EE&FE, B WSHETEITH.
22 FEZWANGLL 12%, EFISGLL 17%. EFREBE, 22 FiogfE, &5,
TREFERSBIN 22.6%. 23.5%. 12.4%, o4, EZBIEEHRAREE
MFIRNSE, 4. ZEBISSHEKEET, RINIBFATmIERT
SRR FERIDPREEEE

ZHHERSELE, FHERUREERERESNBRIEKNEE

EfrmipiiEKerr &g FERBIEMN. bR, FEIFE “—F—iK”
BEER, 22 FATFHEL LBX &P HEINAE 70%, 23 FEHEHZ
&= “—H—IR 280L. RIS IR EEE, 2
KRV ZEIRSBERE HEEFER, EHEANERE “WO—57
BRI T B RERR ERR SR . BRAGHEAIG KNGS, REETFAT
Bt 4ERIEARAITN, FAIFRTAT 23-25 FRFER S5 29,
33. 38127T, yoy PBI+31%. 14%. 15%, £5F 23 EB ¥R PE 18x, BIRMN
19.72 Jo, MEEHERF “SIN” ¥R,

MBS KBTWSRSNTERE. BINSHRARIE . E4EM%
BUWSREARIEL . ICRRIXE

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 36,242.09 3881925 4869371  54937.21  62,066.50
HBRERW) 61.13 711 25.44 12.82 12.98
EBITDA(E 5 7T) 4514.12 4,454.95 362282 412888  4,709.82
HEE TEFEERTT) 1,810.27 2,194.07 2,884.18 3,283.96 3,761.19
HBRERW) 59.73 21.20 31.45 13.86 1453
EPS(7T/BR) 0.69 0.83 1.09 1.24 1.42
TR (P/E) 18.92 15.61 11.87 10.43 9.10
EE(P/B) 2.63 235 1.92 1.62 1.38
TR (P/S) 0.94 0.88 0.70 0.62 0.55
EV/EBITDA 334 2.67 5.33 4.64 2.25

BEBRIR: wind, XKRIESHRFT
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KEER
& 1. AFIEFEERRIgE & 2. AFIEFAESF RIGE
450 - 70% 20 - - 100%
400 - 60% 18 - | 50%
350 - 50% 16 - )
300 - 40% 14 4 - 60%
250 - 30% 13 ] - 40%
200 A 20% 8 L 20%
150 - 10% 6 - L 0%
100 - 0% 4 .
50 - -10% 2 - [ -20%
0 A -20% 0 - - -40%
2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
LN (2D YoY (RHS) _— )z A (L) e YoY  (RHS)
BRERIR: ABRE, wind, KKIESEHZFFT BEERIR: ABRE, wind, KKIESEHZFFT
B 3. aTlATRERR
R E R AP S Lk KEM EPS (/R P/E
L) () 21A 22E 23E 24E 21A 22E 23E 24E
002051.5Z W+ T H R 141 11.36 0.23 0.34 0.40 0.49 49.8 33.4 28.7 23.0
000928.5Z o 4R H IR 106 8.25 0.51 0.48 0.59 0.67 16.3 17.2 14.0 12.2
000065.5Z b7 B kR 152 15.20 0.62 0.82 1.02 1.24 24.4 18.4 14.9 12.3
600845.SH AT A 984 57.75 0.91 1.09 1.35 1.69 63.6 52.9 42.7 34.1
688768.SH gm0 H 81 148.02 1.48 2.12 3.16 4.52 1000  70.0 46.9 32.7
300982.5Z AR 96 55.77 1.76 2.14 2.84 3.71 31.8 26.1 19.7 15.0
000157.5Z B A 506 6.31 0.72 0.27 0.41 0.55 8.7 23.7 15.5 11.5
000425.5Z i T HUAK 791 6.69 0.48 0.44 0.56 0.68 14.1 15.3 12.0 9.9
kA 38.6 32.1 24.3 18.8
iaio 24 28.1 24.9 17.6 13.6
600970.SH A E R 342 12.96 0.69 0.83 1.09 1.24 18.9 15.6 11.9 10.4

i WERMATE 2023/4/13, BRAPFFERRSN, BEETUNIRE wind —EFREA; EPS. PE HUEMRTMEIR. TERER. FMBH. EEHRMG 22 F£HXLRME, £
WERRA 22 FASERIRE, HRH wind —EFRIIE;
BESRR: R8A%E, Wind, RRUESHARAT
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A S TR E

HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 8,481.62 7,809.31 15,077.27 15,456.67 24,498.66 EN 36,242.09  38,819.25  48,693.71  54,937.21  62,066.50
RIWTEER R R SR 5,059.72 7,689.62 6,950.17 8,040.69 7,171.49 5% 30,014.15 32,233.13 40,249.54 4535741 51,176.11
FRAS TR 5,665.81 5,280.68 8,388.21 7,015.34 10,364.26 Bl RN 175.79 166.20 208.48 235.21 265.74
7 2,540.82 2,444.80 3,780.75 3,234.85 4,680.75 HEER 398.72 478.03 843.09 951.19 1,074.63
Hity 5,305.40 3,821.86 10,621.97 10,429.81 12,636.48 EEEA 1,752.33 1,903.85 2,485.52 2,804.21 3,168.12
mabEEAT 27,053.36  27,046.27  44,818.36  44,177.36  59,351.64 MEER 1,165.66 1,362.72 1,806.74 2,038.40 2,302.92
KEB R 631.81 657.91 657.91 657.91 657.91 45522 390.87 (94.26) (600.83) (662.68) (750.48)
EIER= 2,898.52 3,536.06 3933.15 4,285.08 4,593.50 B /(ERRERE (205.16) (145.79) (182.88) (210.09) (241.74)
EREIR 579.42 572.73 538.18 510.55 488.44 NRMEZNWER 0.27 (20.52) (4.44) 0.00 0.00
TREF= 758.88 833.40 768.66 703.92 639.18 BRSNS 165.60 (11.14) (13.98) (14.04) (14.10)
Hity 5,370.87 6,407.18 6,324.78 6,242.38 6,216.41 Hith 22.69 292.10 0.00 0.00 0.00
ERMBE=AL 10,239.49  12,007.27  12,222.68  12,399.84  12,595.44 BEFE 2,361.15 2,654.94 3,499.87 3,989.33 4,573.61
BrEgit 41,477.80 43,785.75 57,041.04 56,577.20 71,947.08 BASMIN 64.30 50.13 50.13 50.13 50.13
FZHAMERR 982.75 2,053.35 2,053.35 2,053.35 2,053.35 B 16.53 18.81 18.81 18.81 18.81
JUAREEISIVENIL S 10,363.54 11,514.99 15,804.75 14,982.00 19,754.24 gz 2,408.92 2,686.26 3,531.19 4,020.65 4,604.94
Hit 5,437.90 4,642.72 16,775.84 13,643.02 20,075.69 Frig® 376.07 353.39 464.54 528.93 605.79
bzl =y 16,784.19  18,211.06  34,633.95  30,678.38  41,883.29 EFE 2,032.85 2,332.87 3,066.65 3,491.72 3,999.14
KHAERR 1,771.25 1,810.73 1,810.73 1,810.73 1,810.73 DRI 222.58 138.81 182.47 207.76 237.95
RIS 505.03 1,500.00 1,002.52 1,002.52 1,168.34 B TFEATEFE 1,810.27 2,194.07 2,884.18 3,283.96 3,761.19
Hith 742.76 674.84 674.84 674.84 674.84 SRS (T) 0.69 0.83 1.09 1.24 1.42
eI sRA LT 3,019.04 3,985.57 3,488.09 3,488.09 3,653.91
bdi=giy 27,878.57  28,310.08  38,122.03  34,166.47  45537.20
DEBRIRIN G 564.15 919.28 1,101.75 1,309.52 1,547.47 FEWSLLE 2021 2022 2023E 2024E 2025E
B 2,219.08 2,265.63 2,642.32 2,642.32 2,642.32 j3-5- 73]
BARRTR 202.28 201.27 201.27 201.27 201.27 Bl 61.13% 7.11% 25.44% 12.82% 12.98%
B 10,490.14 12,184.33 15,068.51 18,352.47 22,113.66 BRI 81.52% 12.44% 31.82% 13.99% 14.65%
Hith 123.59 (94.84) (94.84) (94.84) (94.84) IHEFEAREFIE 59.73% 21.20% 31.45% 13.86% 14.53%
BENEEETT 13,599.23 15,475.67 18,919.01 22,410.74 26,409.88 FFEEH
REFRARR E R 41,477.80  43,785.75  57,041.04  56,577.20  71,947.08 ESES 17.18% 16.97% 17.34% 17.44% 17.55%
e 4.99% 5.65% 5.92% 5.98% 6.06%
ROE 13.89% 15.07% 16.19% 15.56% 15.13%
ROIC -1900.07% 80.96% 35.12% 100.84% 55.01%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 2,032.85 2,332.87 2,884.18 3,283.96 3,761.19 Tl 67.21% 64.66% 66.83% 60.39% 63.29%
IrIEREE 394.60 437.28 43972 477.98 515.96 BRARE -33.93% -10.75% -49.84% -43.76% -70.75%
[ug=E3z] 430.33 322.08 (600.83) (662.68) (750.48) maptLE 1.26 131 1.29 144 142
RERIRK (165.60) 11.14 13.98 14.04 14.10 AR 115 121 1.18 1.33 131
BnReTH 75012 (3,403.91) 4687.72 (2,828.43) 5,061.25 Bistth
He (1,228.69) 121812 178.03 207.76 237.95 RIKTR B = 8.80 6.09 6.65 7.33 8.16
FEFNETR 2,213.60 917.59 7,602.80 492.63 8,839.98 FIREEE 14.78 15.57 15.64 15.66 15.68
B 1,520.82 1,340.37 73754 737.54 737.54 LEFEER 0.96 091 0.97 0.97 0.97
KHAR S 25554 26.10 0.00 0.00 0.00 SRIEE (5T)
Hifte (2,448.73) (2,352.47) (1,552.42) (1,513.44) (1,451.83) SRk 0.69 0.83 1.09 1.24 1.42
BREDIS R (672.37) (986.00) (814.88) (775.90) (714.29) BREENER 0.84 0.35 288 0.19 3.35
RN (49.96) 2,373.77 103.35 662.68 916.31 BRER 493 5.51 6.74 7.99 9.41
BRI RS (890.55) (172.88) 376.69 0.00 0.00 B
Hity (507.14) (2,645.53) 0.00 (0.00) (0.00) =R 18.92 15.61 11.87 10.43 9.10
FREDASHR (1,447.65) (444.64) 480.04 662.68 916.31 mEER 2.63 2.35 1.92 162 1.38
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.34 2,67 533 4.64 2.25
B FEINE 93.58 (513.05) 7,267.95 379.41 9,041.99 EV/EBIT 3.63 2.92 6.06 5.25 253

BRKIR: RERE, RXUESHTAHR
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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.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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