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Ql L/ 4FTH, #HEITEA MG K

N8 R A 2023 £ —F4R, 2023Q1 A &) EIHK 2571, B 31.7%; 13E&#%
# 0041274, Rl T4 E; Fodk)a 4 41-0.11 12T, TRARK EF450
19.5%. EPS0.02 o —FE N SH LR TITERL ki@ K, i XiTE E
beHSERS, NAFEMERXEASL BIMAURS S, REHE, AZRATL
HEHKFUERIRLFFZHFAHAKZR ., £HA ) IR,

F & S4 L oE 3

EPC L4V EBIKTH, #ARLEFTHE: 202301 23] E AT
257 fe7t, Bl 31.7%; V2844 004 121, Red 534, Fodp)zs
H#1-011 12T, FTHRAMER LR 19.5%; EPS0.02 T. 23Q1 /8] EPC
W HBRANKMER T FEERAETE, NEF2FHEME T ZOREER
HFA T AL IR B4R 1,199.95 7 T, RN AE—FELS T
Bx., =2%0%KMAAt 502.98 7 To

EAER DR TR, ALLRELAGHF: 202301 2 3 £4EH 14.61%,
Bl & 1.57pct; 1384 A FEH 161%, Flrbd n4E; HEEAEH
22.96%, [)¥% 5.73pct, 2023Q1 /8] % E EH M AR B4 5 A 083 1L,
Rt a R b A ARAN, T2 A4ERZARER D O PRICRATHE
He, BB B4 & R R A T BT R

QL #ABITE KWK 2023Q1 » 3) # LM%k & F 3.68 1T, FlHE
50.72%, b4 & m X%t A R 2.04 12, B3 135.27%, &AL
itk %4 F) 55.30%; #&i&MEiE R 050 12T, Bl 2.69%. 28] #&
Bif L 445 A, TBFFEAK EPC Sk 4 & bk, Q1 2 8] % A 47 & EPC iT %,
AHITLSF, FRXFEALBIMBTFRKER: NIEARTFRE
Bt RE AL 2 BIM HARAHF WLz —, ARZEEREFEET. Ak
NE B H S mig ER XEN, BIM, G3E, s, ALFRFABNIT L
FafF R, HREEEZRAT VR ERFLER TP T FHRKZN,

t4E

N5 QL kG R A&, KAMEHRA AN, i+ 2023-2025 F
BN 203, 227, 25.74c; BE 4 A A 1.8, 2.1, 2.6 fCT; EPS
% 0.90, 1.08, 1.31 L. #H/N 5] FAFR,

R @k XS

B RRAXZEARTH, THERKKRELTIAAL, LHETREIRRATAI,
BE#HZ

#4H:12A318 2021 2022  2023E  2024E  2025E
EEHRANART BF) 2,876 1,825 2,025 2,271 2,569
3K E (%) 51.9 (36.5) 11.0 12.1 13.1
EBITDAAR T &%) 209 213 346 423 466
VA& A ABART TH) 105 112 176 212 256
K E (%) (39.2) 6.5 56.9 203 21.1
RAEARFFL B (AR T) 0.54 0.57 0.90 1.08 1.31
B E(1%) 26.8 25.1 16.0 133 11.0
T E (1) 2.0 1.9 1.8 1.7 1.6
EV/EBITDA(#%) 15.7 9.9 6.5 48 39
AT (AR ) 0.3 0.3 0.5 0.6 0.7
FE 8- % (%) 1.6 2.3 33 3.9 48
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—., EPC 2 4RV EBK TR, 4FARBTHE
F4: 4 26 B, N8 KA 2023 F—F4R. 2023Q1 &) LA B AL 2.57 1o t, Bk 31.7%; 134
41004127, Rk d T4, fedb 3844011171, ﬂims@%u—_ﬁ% J~ 19.5%. EPS0.02 7.
—ZF NG EPC L MAKREARY, FEREMMABHEHN TR, NELFTRREILOEEART
6 Tk AT 50 1% BORFARBE 1,199.95 7 L, BN EA—FENKE T Lk‘ = ZE %M At 502.98
7 o
23Q1 2B ALRIEAERN, BAFAERLEM: AR5 &, 202301 N 2T FHNELARE
%4 0.83 127, #iiﬁm;iﬂctz:%;,.‘l,wwy:%;,u\, FEAMEWHKARER B W RACRA 2RI D
) B 8] 42 ) & £ Ak R 3 BT B it @, 2023Q1 N8 EAFE A 14.61%, R 1.57pct; )3
AR EH 1.61% Flbd 54 ﬁﬂlﬂ%mf@ 2023Q1 /&) A % B F H 22.96% F)# 5.73pct,
AR 18 IR R I 4% B He A1 & 3h 0.55/3.10/1.79/0.29pct.
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HHAE: Wind, # KK HAA R Wind, R

=, HEITERREK, KRITE LR

23Q1 A M BRI ITERRR LR R, BRXLTITE SRS E M, 2023 F—FF, N3
R S E LR 3681273 F T, B EERMEK 50.72%, H AL LR XL AR
20,358.89 7 7T, 51?.**&%&%/\?] 55.30%, %% _E-SF R34 K 135.27%:; Lﬁm’uk%%fr Rk
497124 BT, BRESFRATE 2.69%, NS HFLAE L4524, REEK EPC L4 bk, —F &
N B R AL EPC TR,
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2023 5 —EF, N E EFIL Tk 5 FIALN 18,943.53 7 T, Bl 20.1%, & B AL E A 73.6%;
AN E b 5 5E LN 2,857.55 L, Bl 13.6%, SELIKALE A 11.1%; TAEEKE B AT4L
TAZHME W 4TI 3,945.30 77 T, Bl 63.0%, &bl NtbE A 15.3%.
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FR, BREEFK, &, £75. L, EEFBRIORTHERRRKRE, HEKRXNERLTSF
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4% i K

B % 9.2022 i &£

(ART, BF) 2021 2022 F HL3E K (%)
ERIX O 2,876.48 1,825.50 (36.54)

B b AR Am 15.09 1251 (17.10)
R O 2,861.39 1,812.99 (36.64)
Bk A 2,275.84 1,292.35 (43.21)
HER R 49.73 44.75 (10.02)
1% A 261.40 243.39 (6.89)

7 %55 R 11.10 5.01 (54.91)

P AL K (150.61) 6.00 103.98

2 b A i 147.92 171.54 15.97

ERIR S ON 0.32 0.12 (61.77)
ZAs & 1.19 11.37 859.28
CURERE 147.06 160.29 9.00
ZIgEEs 16.50 15.75 (4.57)
VHME RS 25.20 32.36 28.42

)2 8 BN B RE AR 4 AT 105.35 112.18 6.48
Folk dE 2% AL H 694 ) 76.49 87.20 14.01

HE RO 3 (1) 0.54 0.57 6.48

FodE B ROk (L) 0.39 0.44 12.82

24 % (%) 20.88 29.21 e 8.32 B h
HFF (%) 454 7.92 e 3.38 AN E A
e 9 R E (%) 1.73 2.45 W 0.72 8 8
E IR (%) 5.70 8.95 e 3.25 N E 4 E
R T R E (%) 3.38 438 e 1.00 B 98
w45 A E (%) 0.39 0.27 BV 011 AT o A
FAAR: TR, PHRGER

B & 10.2023Q1 Lk 4k & %

(AR, BF) 2022Q1 2023Q1 F P38 K (%)
EQIZ SN 376.87 257.46 (31.68)

2 Ak Bt R Am 1.99 1.72 (13.51)
R I 374.88 255.74 (31.78)

B b A 315.88 219.85 (30.40)
HEFR 8.32 7.10 (14.64)
S 55.18 50.28 (8.88)

W 4% R 1.44 1.72 19.69

= BALR R 4.00

=2 IR (6.96) 4.03 157.84
=R S SN 0.05 0.03 (37.20)
ERR S 0.02 1.48 6,383.54
URERS (6.94) 2.58 137.21

B A3AL (1.40) 1.40 200.44
VHERBE (1.73) (2.97) (71.24)

V2 & # o B) B A A (3.81) 414 208.83
Falk dE 22 F P 5 69 4 A1) (13.17) (10.61) 19.47

R E (L) (0.02) 0.02 200.00
FodE B R (L) (0.07) (0.05) 28.57

24 % (%) 16.18 14.61 By 157 ANE o %
%A F (%) (1.47) 0.46 e 1.93 AN E 94
A T B & (%) 2.21 2.76 ¥ 0.55 B 28
& 129 A% (%) 9.95 13.05 A0 3.10 N E 4R
AR 5 B & (%) 4.69 6.48 Whe 179 ANE 9 8
W %55 B % (%) 0.38 0.67 e 0.29 N E &

THRR: TIE, FHRIER
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BBERART FZ)

AERERARTF 77)

$#H: 2A31H 2021 2022 2023E 2024E 2025E 44 H: 12/ 31H 2021 2022 2023E 2024E 2025E
Bk EN 2876 1825 2025 2271 2,569 44l 131 145 220 265 320
N 2876 1825 2,025 2271 2,569 #7iE k4 92 78 123 150 130
EDT ¥ 2,276 1,292 1422 1581 1,772 #iEhse%d 47 77T (29 77 (19)
Al A A 15 13 14 16 18 ik 32 (B4 25 (31) (9
& % 50 45 51 55 63 BEEHALR 238 265 339 461 433
FE R 164 163 172 193 218 %A% (146) (156) (130) (130) (130)
£ % F 97 80 91 102 116 #HKE#H (1) 222 0 0 0
w4 % M 11 5 3 5 3 i 18 18 16 16 16
A 5 24 21 16 20 19 HAFEHALR (140) 84 (114) (114) (114)
F AR K @7 (35) (22) (25) (24) imArmEE (50) (22) 63 0 0
15 RBALAR % (131)  (62) (30) (28) (22) mERMERFE (236) (51) (92) (111) (134)
S I 0 1 1 1 1 e 128 (32) (13) 0 (5
N AT Sl 2 4 0 0 0 BAFEHALR (159) (105)  (43) (111) (140)
B 17 15 14 15 15 #A4i% (60) 244 182 237 179
a2 0 0 0 0 O F#Ag: s, #HRELT
% 3 A1 148 172 253 305 369
ERT N IIN 0 0 0 0 0 MHFHAR
sk & 1 11 5 6 7 %4#8: 124318 2021 2022 2023E 2024E 2025E
#1906 31 147 160 249 299 362 KA
P A3 4%, 17 16 29 34 42 HAHAEKE%) 519 (365 110 121 131
1 131 145 220 265 320 sk ALEHK (%) (33.1) 160 475 203 212
JHIE R AR S 25 32 44 53 64 ETAAGHEPERFe)  (39.2) 65 569 203 211
24 4 1 105 112 176 212 256 AtaTAlENE K (%) (43.0) 160 655 219 234
EBITDA 209 213 346 423 466 AAtATIEATAIIENE K (%) (175) 19 627 221 103
EPS(R #i it A7, ) 054 057 090 108 1.31 EPSGRAMAMEEIEKOS) (39.2) 65 569 203 211
AT 2T, P BRGER T WAL A

SALAT A 5 (%) 40 74 110 120 131
KERAKENARTF BZ) % A5 % (%) 51 94 125 134 144
4#0: 24318 2021 2022 2023E 2024E 2025E £ (%) 209 292 298 304 310
A 1,946 2,035 2,308 2,675 2,990 344 Al % (%) 37 61 87 93 100
WA E N 382 625 807 1044 1,223 ROE(%) 74 76 113 127 143
SR T 512 602 634 752 815 ROIC(%) 87 109 173 230 281
Bl E 4R 26 9 30 14 36 kA
B 0 0 0 0 0 #7utkE 05 05 05 05 05
UMK 2 8 8 9 10 12 AatkEr 01 (0.1) (0.2) (0.3) (0.4)
SRK 218 240 264 297 332 EAhkE 18 17 17 17 18
SRR 801 551 563 559 572 #izfkA
e AL I 1,095 1,186 1,164 1,158 1,151 &A% 10 06 06 06 06
Yy 32 52 52 52 52 ik AsE 63 33 33 33 33
Bk~ 427 402 502 541 548 mAHIKHAHE 167 97 98 99 99
A K 195 191 206 219 230 %A%
AR IR 440 541 403 346 321 4% HE(%) 17 25 25 24 25
FE et 3041 3221 3471 3833 4,141 £m% A% (%) 57 90 85 85 85
A Ak 1,079 1,220 1,340 1,547 1,669 #F K % % %) 34 44 45 45 45
ETITEN 24 2 60 60 60 Wi mE%) 04 03 01 02 01
JoReR 163 214 200 260 256 H&RARHR(R)
SRR A 893 1,003 1,080 1,226 1,353 MM (R AHER) 05 06 09 11 13
ETETT | 464 422 424 425 425 BRRZEIAAA(RIED) 12 14 17 24 22
K 4% % 0 0 5 5 5 SRR (RATHER) 73 76 80 85 91
3K 7 464 422 419 420 420 HMEMEL 03 03 05 06 07
#1 4k &t 1,543 1,641 1764 1,972 2,094 fefhre
A 196 196 196 196 196 P/E(R#4E) 268 251 160 133 110
I HIE AR 67 99 143 196 260 P/B(RATHEW) 20 19 18 17 16
V3 AN B R A 1,431 1480 1,564 1,665 1,787 EV/EBITDA 157 99 65 48 39
AR AR A 3041 3221 3471 3,833 4,141 HHIMAAUE) 118 106 83 61 65
AR 282, HIEHE FOA FHRM: T2, RAEE N
2023 %4 f1 27 8 £ a3 B 5
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ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KM Do S0 B LI H T R LA DR A 2] R EACHA AT AT IR0, H R E R BT RAT AT LR,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

ki N

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FIRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT L ASROE Ak 6-12 AN A WA ISR T A EARSG

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .
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PR 8] B9 AR AL T B RIR 4 B PN, E 5T A% 48 Bl KR4 . b 4 B FRIE AR A PR 8] 6998 A
FZFFRIPVIR 4 INTT A% A RAR A 4y Hmh, B O ARIE AR I B IR 43 U - S, RAE 32
FHIER BT R 45 P o

AR B FRIE R I A TR 8] R DMEAT 7 X R R HE m ik Bk 42 & P ob e SN AR P 3R
Ao FARBERIERA A RN 8] AN AE P AAEAT SN 30 RERAF AIRE 69, AR A
W IE T RAT O A AR AAE B T R R FAIERRTMEIE R, I AF b 25T kR
o 4% B IR E R A A TR 8] TR ARl b = A AT TR R AR K .

RIBEASREE L, AR R BTN, RFETAAATR 6 H R 4E L
FL R K BEEKIRE LIS NE P LA, RFFHIRE L LRI ARL L, 4o
R ILAFFAR A AL B Pl R SRAE R G, FARE FRIEAR N A TR 8] 3 A BT R B4 AR5k, 18
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAr A PR 8) XA B A KB 8] (AR “PREFRER) 69HAR. IRFARIT. EMHR
RIEMIRHARITo

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARBFREE, RERNRAEAA B EREIGAM LA R L C L TR
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
L PR BT T B AT R T H o RIRE A B BRIHEAT AR T, BT
TEB AR ARE AN PAREIRERGE P 8T ACE] 30835 AR S AR IZE W E AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRAHHNE 2T RETAXZFTE 6 F L.

RAF AR P B 8 R R AL AR A b AR FRAE BT PR AN 8) B E K 5 IF A AR5
T 6 R RIUE KA E), ALIE S AR 0K AT S P 4R E R I 94T R R AL F
BEL RIS AMAETAA (A5 LT ATRARIE SR S 2 Eb o R aE ki
FARHLE LRI FALIL, b 4 5 R 2 B AEAT A% R4 A A% 89 B 3] A0 K
RAEAT A AE . AR 2w B 6,408 3 10 00 15 0 R LA R AL, 52 M U T AR AE
T 90 7 S B 7 8 75 5] SARAE o 1] F R A2 3 SAR 3 AR o BUR AN AR i 2 H B . A ARS1R R
WL K ST IP AR S AR AR AL, AR ST . PRERERAR TAALEE A
RAFER AR —BAA TR 0S4 THARE ARA &R R 0K %, A
BB, KR PRI E R A A E B R 40 23

AR T A AL R 950 0k A8 5 3 o 3 F AR 4T 35 A B b 4RI R R K 4 5
PSS, AR RS A A A A R SE, RS 6 PR A . ARARIL A K e
BittE (OIEEEFPRERE R ML agxnt RAZREEE) B8, 8AFH TR T TREA
B, E 25540 N BT AR AT o 18T AR A I 2 A 28 4 LR

AR IR T B AN T IR, T AT RIE, T LB £ 2, B AT il 4.
AARE T BRILT . FE. 2 BB HFENIRIEAEAT T AR E R T B TAAEL. K
A TR R T A6 AR 8 3L

i 72 0 A T A AR A T 60 28 7 SR, TR AR A SR I4R A LA  AT 3RE
FOREE . RARE P T, & LT R AR ML AT 4 AR P B W69 FE
TR R . AR AR S AT R A, ATt 7L E A R 5k

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT

MR R 89 7T 515 &L A2 B 3o ARE P 08 R AW BT RS TRALESET.

Jo BT, AT UM AT T R AT, G E R ARET RIS, FRIE T
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