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AR, B EEE R AT

A— =i
NEIR 2024 % 2 F| 26 H

-

L 223 =t &F, MKk, b i A= DS R

ZPIIFH (688719) E A 2 d, AR RITLA T AT, £ ERAE. HIERALDE

35 TR A ABRER KK R EF, L5 FFREEK, 2023 F 01-03, 2 SIKNik 3]

- 5.171e7t, R¥gK 60%, 1784 F10E5% 0.91 12, FlbigK 497%, /3

iR ZAV B g AR H 4RI, 202301-03 £ A1) F e 4] F 90 A1 2] 48. 6%/17. 2%,
BARE ) BFERHA,

OMXER: BEERKE, HXTHEHTRERERK, WXL RE LK
B, WHANFAA. BIEFRMBK, THERNKEAN &, EHFHER. HEE
F. B REMBHAAER, §FE2ELRHEANmS;HB: 1) FAEE AN
AeRAT I 89 KR, LA XKL F T %IR35, WX LR FHHRRGK, X
KA FGIRT Gk K. wIb, R ARSI o) R0 KRR E,
ABE AN ATAE R DA R RTIHATT T Eak, 2) BAMKERILESNLA
PAs . IRF-FHH, AEZHRGAHT, BANGKE RS R A P R
BKF, AZRREAEEFFLOBRRRIBEE D HEARNITL, BEER AL
WA N EMNKG R T e E B R T E, BAL LT H0MA 2 IHRFR
AR : Wind, 152ERTFL P& e K

S RBRFESHTRBUTFRY, HFCRLFA DR K. 28 EES)
CFABMRET T RF, RS FADEFTHREK, SHEAFREFRA

INE) 3B KR Fo S X HERARZXHAFE, TABLEAZBREHZHLER, R
A () =1 G B, N8 ZKEHFERER, AZHEIR: 1) MK IR, 2L E
52 i AT b 30-38 90 NEBAT LS B RAAY, T HAARBARS; 2) 45w IRAIR, 8 ETH#
2 K () NOGHLRALE L Bl 38, iR B BT E R F w4, X T e B
Bifi— B (%) —0.29 BT H—HIN, BEASFEFFRIEE LS, AZ LSRR FINK

s o BER: 3) RRRERAMA, MAKA, AL, BEARAEHE, FE
e 4 A A R AR R RARAE, HERBRA K,

L (L) 45. 31 S B AN M HAZF K : RMNEFE A, BHR, AR REN T £,
HAVF A 5] 2023-2025 a4 FE A 1.4, 2.0, 2.6 {7, 23-24 5 PE
A 32/23 4%, FEF|N )M R RFFA LR KDL, FLES, A
BE, BT “EN TR

RAFR: Wind, 1514 ERFFLK F

AR %: RAAELZEHAE; RABENRNL; FLTERAL; 7k
A ) AN

5 A IE R IR 3]
CINDA SECURITIES GO.,LTD
ARSI AR 511 S
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WiZ: 100031

FEMF AR 45 BH L

F W AR AR 2021A 2022A 2023E 2024E 2025E
=R TN 520 579 859 1,163 1,531
5] vt (%) 40. 0% 11. 4% 48. 4% 35. 4% 31. 6%
13 & BN 8] 4 A 48 69 141 196 264
5] vt (%) 182. 8% 44. 5% 105. 0% 39. 4% 34.5%
A F (%) 39. 4% 44.1% 46. 7% 47.1% 47.5%
ROE (%) 17.3% 18. 6% 7.7% 9. 7% 11.5%
EPS (i) (L) 0.58 0.83 1.71 2.38 3.20
P/E 95.36 65.97 32.18 23.08 17.16
P/B 16. 48 12.29 2.48 2.24 1.98
EV/EBITDA 0.20 0. 62 15. 84 12. 80 9.05

HAHFR: Wind, 152ERFL P ST ; BHH 2024 F 2 J 26 BHKZEH
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B %
I B B B oo et ettt et et et re et e et anes 6
— FHEAEFAHB T EE, MR EIEA AL oo 7
L1 FHEACTFANBR T RE, HARBETLAE e, 7
1.2 wHbeig K, 2275 BEANBEFEZDRT e, 9
13 ZAHAB: ¥ RAEFHEERERAITHF B e, 14
= MAER: BEBEREL, AT AT LRI R e 15
2.1 MIXERAELE, BFEBERIFLEIE e, 15
2.2 FATAIBRA N, MIKE IR A BEATIR oottt 17
S EARHBARAFETEBOCEFRY, BHERLEFALHIEARK e 21
30 FRBOCHRRZHMAES, FEABTARE e, 21
32 AR E A EET LB RS, MR RT GBI e, 22
33 HAERFHHTHEZHERFLE, FFARLRIEETH e, 25
34% LR R TR K, %Fwﬁkﬁj .................................................... 26
L I R N T RS vl SO 29
B A «m'JEJFiu ............................................................................................................................ 29
EC RS o TR 29
2 0o 2 TR 30
B % B %
BLE 1 N B R B IIAL oottt ettt 7
Bl 2 N B A G B A T oottt ettt ettt ettt ettt ettt 7
Bl Bt N B EAIE M (oo ettt ettt 8
Bl At N 8] E B B oottt 8
BLE 51 N B P DL oottt ettt ettt ettt n et 9
BlE 61 A EIFFEARIFTIE DL oottt 9
Bl & 7: 2020-202301-Q3 F /2 8] B AL HLATE DL oottt 10
BE & 8: 2020-202301-03 2 8] Z B3 FIE oot 10
B%& 9: 2020-2023Q1-Q3 2 &) F A1 F A LA E T A i 10
BE 10: 2020-2022 F N 8] 2B W Z B A oot 10
BE 11: 2020-2022 F N 8] 2B 2 S DG EL oot en e 11
B & 12: 2020-2022 4 8] A~ B R A o, R A BN & A5 5 K 8 R S BN DL 1
B & 13: 2020-2022 F N8 T H 2 EFHEM (A2 T oo 11
B 14: 2020-2022 /8] BAE BB AL KB El oot 12
B % 15: 2020-2022 TFB) B B2 AR T AR B M B L oot 12
BE 161 2021-2022 2 135 A B EE oottt en e 12
B & 17: 2021-2022 N G135 I E AT oo 12
B % 18: 2020-2022 F#5 % MR LR EA R GTELA S ITEL (i 13
H & 19: 2020-2022 F45AP R EFIFE G LA S 3T E oo 13
B A 20: A FEIEINE TLH oottt ettt ettt n et 14
BElE 21: MR IR AT A T 00 oottt ettt 15
B & 22: MITRE IR Z ALEETT DU ittt ettt te et eae et eae s 16
B & 23: AFRMTR B IR A L ittt ere s 16
Bk 24: 2RI LERFTIHIAEBRFIM (LETL) oo 17
Bk 25: DAHFEMAERLLEFT LM, F T ZER i 17
BE 260 DI EMKE B AL AGEFLTDTE TLoooooeeeeeeeeeeeeee ettt en et en e 17
B E 271 BT A E oottt ettt ettt n ettt 18
Bk 28: HERE AR KT B I IEAUIE R oot et e et e e s et e s eaaee s 18
BE 29: AHMBIAEFLIEA T FIKE oottt 19
B& 30: FPEMAERILEBEFEI oottt 19
B& 31: BASKDEMNRERABREZ A Z DT B oo 19
& 32: B PIIPMIR B IRTT B oottt ettt ettt ettt neere et ne et e 19
BlE 33: A ) i E B d 2 et 20
BA 34: NAHART S ZE B T T B oo 21
B4 35: nNd= kF A R - AT 21
B%& 36: NIHFEMRERZBHEHREHERI LA I e 22
B%& 37: 2020-2022 N8 FoiiE 5 X 2R P AAKE TR B R ERFRN (Fz: FL) .23
Bl & 38: MM EEIRE DI G ittt 23
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s R IR B AT B E e 23
2 N E RIS AR BT T 8 S BARBE DL oo 24
2 N IR E S TE DL oot 24
2 N B IRATIRE B TEE I F AT oo 25
s A T AT B IR i Dl 25
: NE) BEZARAR R AT E oot s 26
s AIREATERE (APF) A SR ARIRIL (e 26
: R RAESR (SVG) F @A ARIEIZ oo 27
2 2017-2021 SF AR BB IZAT LT HHAEIE Tt 27
: NS ERABERIREBLIMAT G (T ) i 28
: NE AT R GE S ATIBE T e 28
P A DL NG 1 R 29
D T B A B B AL Dot 29
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CINDA SECURITIES



NRII A RE
1) A RMRXERKI AL, B L~ SNIT HI, RAVNA B ZHRAERT &40
B B R AT LT e+ A R I, N SMNER AR BRI K. R & LA
Foy AR R S b R AR RS S BAIRES .

2) HAPEIRAUBRL LR GaRAR G A K TR O BKEE, ANSFIEFFIRIEETS,
B Bt 8) 2 B Tk 54030 A BOR G ARIE, B K E N K, 24-25 5 BB T Thk Lk

2

No
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—. RMEBENETFOE—TRE, MiKEFL R
L1 SRR AR TR RE, HARETLSS

EHME S L FMAB_TRF, MRAER. HACRKFLL, THARGELSLTZ M, XL
WRLSFABEE B, 2003 FHELA TN LS, 5560 4 F R LKA RIPHE L
REZRER”RERRK 2011 55 “EBRAHE T 587 , 2014 5F, N8 H B @R
FELS, RRE IO H T CRITLARENE—RZEL 2E5FRE, NN
MERTHFRE TRS L, ZE A HAR A FA B RSk, 8] b Rid
A RFr Lo, PEAMAFRE, LECSHAFH R FHANMELLE, BF TRF
%, T 202349 7 28 B EXAAEIMKLET,
Bi 1: NAREAE

@ [icgioava @Zgﬂmﬁﬁg§ﬂ§1§§ @igggggﬁg%‘m @ TERBIR L
SIRBRAR

EREE (HN) BAORFFULERER:

RS
@'i’mg'“iﬁ @m‘zaﬁ;ﬂa
HMNSEHEE
HAHFRR: 2] R, FHEIERBIER D, 1550ERFL P
BE 2: NMAFANRTE T
Py A iz FHAEL
a0 E TEK, o B AHAREFLARA, Tk aFHhE gL
&k TE. s WA A E L
TRIE R FFE, E%E, FELMP Iaw A AHELRA, TEAE
FAE TE. s B #h %k
= 0 EIPN=S: 4 IHEELLGE, PARIALLHALE, FRIAF, FREFIT
i BRI, L% it F R AH FRATIF

HH R : EARMEIBIA ST, 15 LIERFL P

BEREMERE, TEANBEATZTRER, RE20283F5=5%, NIFxFKkag ) FALEH
AN 8] 15.98% 09 LAy s BBY, @/ F it i THIRF 6 B ILHPATE S SKA, B2
F2HIN 5] 5. 5T%0 R R AL, BHA N E] 21, 55%8 K Mo B TN 8 A Ho & A R B R
RAPRFAED 8 AR AT B B 0 35 1% & A PR 8], ATH A F N 8] &4k R 242 5] 48 K 7 5 64 o
K EFRANE BRI RO ENRXE R St b 5ie Rl R L, BHEAE LLE
BE. MBFLTELRFHMCR TR R. £ AHE, AR, FREARMRZSHK
RARAE, BFNEAREETRAALL; EEARBRERTRE, SHRAREELAA
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Bk 3: NIEMEH

M, LR EFE LT T,

2 R AR LA HEHE (R & BB A bt (%)
1 B 13, 178, 000 15.98
2 I T KR A 38R A IR A e (B FRAHK) 5,706,000 6.92
3 0 A7 I A b KA IR S PR AR 4 4,598, 000 5,57
4 e o 4 B g% 35 7 b 31T A A (B TR AK) 4,194,000 5.08
5 5358 LT R AT AR A b (7 TR A K) 3,540, 000 4.29
6 %% 3,129, 800 3.79
7 FHE 3,129, 800 3.79
8 F 2 BHOE A B A AR Ak OF FRAK) 2,800, 000 3.39
9 FTIEE 2, 340, 000 2.84
10 KK 1,960, 200 2.38
11 Fad S 1, 960, 200 2.38
& 46,536, 000 56. 41

HAHFR: Wind, 1Z2IERFL P £02: #E 2023 F=FR

Bk 4 AdiEra

A EFEREHCTAE, AMXCRITLETALKRFE. 28 2 F LS AL CT L Adz
FLREWTR, £ e, TE27HOHEHEMNKCR, HH O RACRMEEHLE.
NEFETE AT CA T BAILHAR, AR PR F R XEIR, HF AL RFR A
RMEEZFRE R F oAk TR, RRTHAREE., ©HAF, MEMKR, HERE, A
AFIRIR AT Ae B AT R A S AUR, RABXAT LA A9 IR &R B ARk T R .

EX )2

A 5 3K, R

A A IR

WA N E 4R IR

Vi L 2 E 2 RARIR
R3PS TATY = 5;: . Sz ”,./7\
P T T KA. wHhAE. AR
TR E R~ & MAEAKR . BLIE AR, AR, A EE

% P
sl il SARA. BHEA

AR : ZAREBRADF, 15 LEFRTR P

N BBIERFRBAE. HRBRAXELFMR, A KREREP . N8 ZHE ) €F4M
B, @R RIEAR. TR E . BRTHL RN, MRETRMKEREF, 015
reid, FEERIR., CNHEK, BEAFLLeLL, YRS, iR BT,
B EIGEF A BARMGEAA), AR FHRER, BR&SER, PEHAKZE, BEXELHF

{L\:U,—O
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Bk 5: NaAZEFHRL

) ks
Y, = x « 2 GOODWE INOVANCE SEARI o
%Awea SUNGRCH "8 ® & T 4§h » & # QFEND

LR TP S LB Ee3 | g? %hﬁﬂ

ZERS —
‘ @ () = & =
tang PER FERR fd L Pok L)

EHRR: EHRMGBRAED T, 1FLERFL P

FTEMKXECRAXTEK, HABRETEHAALKRFE. NaRLES, BFEEFETEAE
FhE L Behod2 FIAURGI T RN, THRTEACTFHRTHfedzd 40 K09 8 25978 5 K
B HRK, BE2023F6 A, NABRFEEREANLBR, AP RAEA 49, A5EFK
FiT LARER Z 16 0, 555 AERXE RAMAMTEEL, REFOEBRARSEY %
R AN L TR AFH AR, AXAABEARKFE AL,

B 6: N ARHER

A
P iz @ Eﬂ
Y ERESE SRR
Y PREEEPEAZIR
v LRBRE SRR 39“
v FEHPERARIR e ﬁl!n'ﬂ
v USRI *‘“’l
; XX XIXXXX ;( nnnnnnnnnnnnnnnnnnnnnn i ”mj .
. ! '
WEHEEAR SR | ERESEAESR . RE ' BEXTHE
35N | =S | R s iiin ERESEER (SSRF)
B receus 2 - v 2ESRHFESRANITHRN
RRHIE || e
. v ERIPER v EMERFIER (HIRFL)
&) Y AR v REMBHFE (CSNS)
\ i v EHSRRGT v SEEREZENRE (NSRL)
- Y HBIRRTR v WESREENIE (HEPS)

HHRB: BARBBEADE, 152EFTL P

1.2 kESEPREEK, TETREMNREFRSKTE

NEEARFEI. FlERRIEK, 2022 F, N 2IHLAE] 5.81C L, FILIEK 11.38%,

2023Q1-Q3, 382k F] 5. 21C A, FHIEK 60%, #1iHE7 &, 2022-2023Q1-Q3 )2 &% £

A 0.69/0.91 12T, FlrIgK 44.5%/496. 6%, BAVRE /) ik ig Kk, SFEEK £ 217

BT THEPEENTHERABRN LN Z I KAeT S 4. % RAEH @, 2023 5
FRERE — R 5t B AR EALE hitp://www.cindasc.com 9




Q1-Q3, NaHEFTRNE/TRE AR/ FRERNE/ M 5T RAESHA
11. 6%/7.0%/11. 2%/0. 8%, 45 %% A R A RS, R EB Y AEME,

B & 7: 2020-2023Q1-03 /2 &) B RN I

B % 8: 2020-202301-Q3 /N3 : 2% A&

BUMA(CL)  w— AR
——FLAFI I e— A

2020 2021 2022 2023Q1-Q3

—— {7 ] e E IR 21
—o—TF R ot 45 2%
Cso0o  14.00%

12.00%
L 5000 10.00% w
4009 8.00% 1 \

—— o]
6.00% -
r 300%
4.00% -
- 2009 2.00% A
o0y 0.00% S ——
SO S -
- 0% o
V
P

HHRB: Wind, ZEFFEEBRAAP, 8 LELFL P

HHRE: Wind, ZFHIEBEIBRADE, 152ERTLFS

B A R EARAR R LA, 2023 F Q1-Q3 2 3] 49 24 R fa g A £ 5 5] A 48.55%/17. 60%,
AR 2022 4R FF 4.51/5. 68pet, M KA Y, T ERAALGRAMANE ZHARAFT
CRF, BEALTFHLRAARRGT YR, &5 0KREFT Tt bayFHEilT,
B Z T RIFOIT HT fAn S i do £ Lo

B 9: 2020-202301-03 A 8) 4 A 2B £ 4 R T 1L

B % 10: 2020-2022 5\ 8) £ 8k L4 £

—— % EFI%
60.00% -
50.00% A
40.00% A
30.00% A
20.00% A

10.00% - /./‘

0.00% T T

2020 2021 2022 20230Q1-Q3

60.00%

51.07%
50.00% 45.91% 45.13%
40.00% i . 4/0 42.28%
oo 38748 35745 36.01%
. (]
20.00%
10.00%
0.00%
2020 2021 2022

—EENHER — —EiR
BEERERFIRE

FHFEE: Wind, ZHFHEBREADT, 1538 ERFLFS

HHFER: RHRIEBRR D, 152 IERTL P

WHERE — R T B A RAEEWE http//www.cindasc.com 10




R, HEMNRXERLEFHES. THTAKRER. ©hHAEFTLGRE LR

Je, NEAEEMRE R LSRR K, #mFsh 28 LSRG F LK, 2020 5F-
2022 4, NS E BN A H 34,614.87 77 . 49,981.63 77 A= 55,778.30 77 T,

2P E MR R A E AN A A 5,055.34 7 7, 15,232.20 7 sLA= 30,758.84 T, &
WAL 5 H A 14, 60%, 30. 48%F= 55. 14%, #& 55 MK 8 IR Z & sk A 4 8] & 690k
ANERRo

FRMRCRGA ) F &, BRARNRERT L ILE KRR, 2022 508+ F 06K LR
& E MK R e BN 50. 18%, TFRA TR Tk Ay bk KR, AR, BEAEF
AR & E RIER, N EEAFHREREFRY, FAMNKEEHEH— P
Ao 2021 SF &, 358 NG R 2 S A B AONAR 2020 SR g 2,177.68 F AL, £&
ZAKSAE MG A TR AT R, 2020 5-2022 4, N )58 AR R E S & B RBTE K
BAVINA FEA N8 T Rl F S da R fetb bt BB RA P U LEFHEK,

B& 11: 2020-2022 5 8 £ & =N b b B & 12: 2020-2022 § &) A B AR & RAEEMAN &
55 WK R T S A
120.00% 120.00%
100.00% 100.00% 8.20%
80.00% ﬁ 80.00%
60.00% 60.00%
40.00% 40.00%
20.00% 20.00%
0.00% 0.00%
2020 2021 2022 2020 2021 2022
nEFHMIR LR nfFfEE s BRREETRE «Hi mEANKERE s TAMNKEE «~ B RS
FHFR: AR IBIIEHA T, 155 IERTL P FHFR: EARIBIIETH T, (7L IERTL P

B& 13: 2020-2022 N8 £ & X B FHEMR (F42: F )

EX 3.3 WS 2020 4 2021 4 2022 4
H WK R R ORE:N:b AN 6.9 8.5 8. 01
@ +RMREE 34.26 37. 61 33. 41
@ BFHRMKEAL 11. 49 25.25 27.63
AR % A LR 9.91 14.75 9.6
QR H B R 1B 0. 86B 0.71B
wRAEEFEZE OBALRATES 1.35 1.3 1.48
K&
OLAZR RV o3 1.24 1.03 1.73
K&
OF LAY oL = - -
&S

HAFRM : ZHTRIBBIRAAE, 152 ERTL F

WHERE — R ST A RAE &M E http//www.cindasc.com 11




B XBH AN WA E R 2020 F-2022 4, N RH FRIERAA
WX, @R ARfeE R TR R R LRSS EREX, BRRE, NEE
EHBEAAE, 2B R FIEK,

1) TETTFHTReGRRRE, LRMEE. €310 EFMBTHEMNRERGTHE
KRM&HE, NABRBETLAZHEAFROMEARRFIELS, Ko FRHEHH
HERREK,

2) MAENINHEZ2MBLSEEGRN, HSEHBHRRE DO HABRX MENE
KOG H AKX ], 2022 58] & ZREHBIE T AR,

B & 14: 2020-2022 %3 B4R B4R X B B& 15: 2020-2022 AR ERZH B4 ERN G
120.00% 120.00%
100.00% 100.00%
80.00% 80.00% D2 24
60.00% 60.00%
40.00% LIk 90.77% 78.86% 40.00%
0.04%
0.00% "
2020 2021 2022 0.00% 2020 2001 2007
mEH #EH m5005 Tl ®100-50055C 1005 7T
HHFR: BRI D, (FLIERFL S FHF R EHEMBER TP, (Z2EEFLE S

B AHEZBARR. 20PN SR Y, LTRMNRAERN,

B & 16: 2021-2022 A 335 A SN b B & 17: 2021-2022 /&) 351 sh £.4) &
100.00% 100.00%
90.00% 90.00%
80.00% 80.00%
70.00% 70.00%
60.00% 60.00%
50.00% 50.00%
40.00% 40.00%
30.00% 30.00%
20.00% 20.00%
10.00% 10.00%
0.00% 0.00%

2021 2022 2021 2022
miER =5 — 1A I
HHF R FAEMEIBERIE, 1524 EETFL FHFR: Wind, 1520EKFL P

WHERE — R ST B A RAE &M E http//www.cindasc.com 12




N EEZFREANBREFTLRAEARBGKFE. 1) DAHFMNRCRIREADKE. &
BENE, GHSHFEARZDIRHRFHNE, FoRRBATCERTRRAED 2%, &
e & . NS 5 REETUNACRELRE, BT, MXEREA
EHRTERSKF. 2) HAHELRAENSRFOHS S, Nabhb5e) “RpEHAFERLY
%ot R AR SRR B AR R L Z 7] F K7 A B KRG 2015 S5 “BEALSE S —F
&7, (FE T NS ERFAERAIRS FORRKREFT HF 46, 2020-2022 S5 &) 4541 &
B E e B AR B RHRBESKTE, SEACLA, HTEFR. BES KRR ZRLA

ERFR—KF,
B % 18: 2020-2022 4545 MK 2 kL 4) £ 5 T pb 8 2 1k B & 19: 2020-2022 FH4F &R L4 2 57T b 8 5
b
60.00
70
60 \ 50.00
—,
50 — 40.00 7’\.-—Q
40
30.00
30
20 20.00
10 10.00
0 0.00
2020 2021 2022 - 2020 001 2029
— R R BRI —RRER  ——EE — B &
F9E ZRIRE
TR : BRI P, 158 ERTFL o TR : ZHEIEIBIE LD, 132 IERFL

HHERE — R ST A RAE &M E http//www.cindasc.com 13




1.3 FWME: ¥ REFIRSEARBNFHHEE

FEBT A NABAN, RELZZLFRE, RAFTHESFH . 2AFBTLHHA 13

fe, 206 BRSAEFETEEE, FETEHRTY KM E A LIRS MK LR
A AR, AR RIS IR B RS AR, FRR B AANR R T2 FF @, HAA
A, B8] RN B AR, AR IR Al AR R R A s — RS, BT A 6]
SR IR B — A SRR

B& 20: 23 3% 4%R B5A

R B AR M B HFTEH (L) b
A 4 AT IR T AR BE—HH KA SRR S0 £ TR, BRI OISR AR
I H 0.86 H VAR KW -F& DCDC f2 I 6945 A 3 & 454 2 R /= 5 09 7= Ak
B o I W ki R
E- S 5.6 AR KAV HTE, AR RE RSB ERAI] FRA A
I 5 MK R YR T E A A FEPRIAL. AR RN . R &AL, F ALk
3| 1 &, FAAFFEMNRER %A F AN —F K
HEERIFECHNCF DR T RFI PO, BB FIRETERSE
BE., HFREHEFAEPOUAREHERRRE, S TESHER

R S S A A R SR S RS P ANE LR W m% = B & A5 IR %
B AR Fow /)€ F R & T MR AT RS A0 o7 SE MR R AT
R S i B 0.6 AN K
W s 1 SN 8] b B K FLX
HHE: BRI AI T, 20, FRIUERFL P

FHERE — R T B A RAEEWE http//www.cindasc.com 14




—. MKER: EFBARE, firdmipivaii Tl RRIEK
2.1 WiARFELSE, E~BRFEME
WXL RABAHBARE LEZ., HEMNXCRRILEA L. S35 RBEEIE IR K
RBAE, ATEAELTREMNKORL, ARACRACT AERFLAELTRE., MKXER
ATFeAeFTTHEA, B REGEMAESTMARLBRT T itmE, £
BAR QIR RN H IR AC/DC HIRHAR ., FFHIRH A AN DC/AC ETHA,
AR AT LB DC/DC BIRHEBAF, ZLEHKP AN, &, #H T HFNEFHFITL
Z AR A AL A, HEAKERZ SR E, RAE, BiRtEFmL, X
A S AT LAY I AN DAk AR, KA EE XL R R
K, 20 A R I K IR B AR R aiA 2 o

AR AL Z BT R, A7 MK IR T 9 A & AT R4 AT Ak 2 AR A 38 K, o IR
oy ) 4 AT Ak 2 AT A B AKX & B R R R A R R T a8 AR A F
KT ROCRA R, BA ST LT EE R AL & RNREER R #HLAK
ke, CHAEFHITLERDTRAGKAFERLRCRA R BIAREE P ARE KZ
FERIRA N, MXBEARZ RO AT ARKELTZMNKGAREME . € RRR,
T it e IR 25 9K Y AR 0l B 5

B& 21: AXECRORBE NG T

A ThEENEOKIP T RRSERRA FRiZ I

JAL

HEARIB LR

HAFRB : B R IBEA D H, 1B HEFRTL Ao
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A AR, KRR EFRROGFREERELH BRI L&A LR A SR LED
RET @, 230 HRIELS (APF) R LELHDKESR (SVG) XA Fom. LHRR
AT

Bk 45: HFREHEEE (APF) &R RKERE

*‘-ﬂ_ .

I
< t g BMerERER e PR
pt

[ ] A N |II||I| t
AVA L A

EHRE: RAFHNTEA, (§5EETL

(NS~
A
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Bk 46: #LEXHKXAES (SVG) FEHBRARE

FI
ARG 6kV~35kV

KRB : ZARMRAEF, (5B IERTL o

RECRERZEARTRRIY K. RARRAZIT LA EMD, BT EASZ A0 R EIT6
Aok, EAFE AL LE R AR S R AR A K, TS RE . {2 E BUT.
R AR R AR R eI ARG IR, AEHIE . FFRESHAL
A3 AR R A B KARRAR G . Rk, ME AR R 9] A TR BT e ] AR i AR A9 A7 K 3
he, RELRASTEARTHELE T RGN T EATERGLYE, RBENERERE S L
R HAE R, 201772021 SFAE LR ZEZTLT ALK 184.99 LK £
246.90 fet, A5 KENT. 48%,

B & 47: 2017-2021 508 R & 76 3 AT b 7 G AL K L

250 30%

250
200 25%
20%
150
15%
100
10%
50
5%
0 0%

2017 2018 2019 2020 2021
R RERET T BEET (Zn) o

HHRR: ZFRMBRA I, EHCFERE IR, 152 ERTL
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NEREREEHNABNLEE BAREAREE R, N LR ZSHREARECIRR
BEARE, BETHEGE, KEFS, mHsT . ZHART, TLFEFALRA,
NETE AL, AR ELEZRIE) F R, CRAZERNTLEAERELS, NEHE
WAt g R G AR R EAAA

Bk 48: N CERERHLETLRAR S (FL) B&k 49: NACRFELHNALE B AM
B
16000 100.00%
14000 90.00%
12000 80.00% NESSE | TENARRRAE REHE ERP
10000 70.00% EEEUEEAER. |GANRERGRERRRY
60.00% MRS | SHATE, SEL, | RERRMAaERERHT | BRAR. dhikit
8000 50.00% MZ4 | BEEHAAY, WE | & VG, ZHMATFER |k
6000 40.00% A% B, RHEREEES
30,00% e | EEAURREE, | SENRERGERREN | AELE, HE
4000 20,00 W | RS, GBS | W AP SVGL DVR | A
2000 10'000/ (o R A% & B, Theus
; OO-@y“ B [RAENRERTRR | EHURTRENE: £, 0 o0
. 0 3 e W 3o e 7
2020 001 025 2023HL B4 | srdmmnel | Evesanng
— BT\ EA N
AR : wind, ZHEFBRADTF, 188EFTL FHF N AR, (5 R IERTFR o

WHERE — R ST A RAE &M E http//www.cindasc.com 28




. ZBF TN, (HESimEITER

B & 50: 2 DA TR

28 7 70 X (R s

KAVR 2 8] 2022-2024 F AN A 8.59/11. 63/15. 31 1L, BIHIE K 48%. 35%. 32%.
Mk AA: 1) MRER, L£ETEFEREMDAT LTI, K DRIERAK;
2) CRABHHLSE, AMFHRSEER; 3) MR, NAFIBESREFL, £
B BRI T 2RHA B RIK,

2022 2023E 2024E 202EE

MK E R (L) 3.08 4.85 6.50 8.05
yoy 57. 68% 34.02% 23.85%
WAk R E 4R R E (L) 1.30 1.50 1.72 1.98
yoy 15. 00% 15. 00% 15. 00%
HAER (L) 1.1 1.95 3.11 4.98
yoy 75. 00% 60. 00% 60. 00%

4 (L) 0.30 0.30 0.30 0. 30
yoy 0. 00% 0. 00% 0. 00%

&3t (L) 5.79 8.59 11. 63 15. 31
yoy 48. 42% 35. 40% 31.59%

HTAHER: wind, 15AMERFL PO

M ESREITER

FAVE BB O, R, AR REA TN £, KAFAT 2 5] 2023-2025 F )3 A4 4)iE
1.4, 2.0, 2.61C7, 23-24 5 PE H 32/23 4%, FJEF|N\ 3] MK IR A 4F AP & R k3R
b, BAKE, AREE, &F “EN” PR,

Bk 51: TTHAIFEHR

R ki EPS PE
FEH 1 AR HEHFAR

() (fee) 2023E 2024E 2025E 2023E 2024E 2025E
B AFH 300491. SZ 18.56 32.3 0.57 0.96 1.50 32.29 19.36 12. 41
AR 300681. SZ 13.81 34.85 0.29 0.56 0.86 47.77 24. 64 15.97
& AR 688551. SH 51.73 43.3 1.43 2.02 2.85 36.09 25.56 18.17
T 8 -F 3 38.71 23.18 15.52
& AR 688719. SH 54.94 45.3 1. 71 2.38 3.20 32.18 23.08 17.16

FHFR: wind, [5EIERTFL P

HIE: BN G £ G wind

—HKAH, HHH4 2024 F 2 /] 26 H
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Fi. X

TR R R AT BRI s 2 8] £ R RAR R F FARLEAR, FAHRAM A A HAN R 0 5]

JR AT R . 1GBT. MOS & 5 = Se sk - vf 2 3] ZA AL 77 o
R T BRI MK R A g5 AP o R AT L T35 AR FFHRETLE RE AR08 B A,

q

A SEF A IR S AT Ak ST S A0 B R v N 8] = Se i Ak Fa T 40 3o
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A

S1XUESS

CINDA SECURITIES

F = atk B3 B #iEE L Z5R BT
it R 2021A 2022A 2023E 2024E 2025E B 2022A 2023E 2024E 2025E
RAF~ 617 741 1,904 1,896 1,958 F A EN 579 859 1,163 1,531
Ui 127 84 1,258 827 778 EXS WX 324 458 615 804
JsRt&%i 44 61 44 98 89 B AL AL A R e 5 8 10 14
K2R # 236 308 313 527 578 HER R 56 96 128 161
TR R % 7 8 9 12 16 4 a0 40 56 74 96
B 184 242 259 407 464 R A 66 95 130 164
) 19 38 21 25 32 %9 R 6 3 -17 -10
E| 3k 126 149 499 859 1,224 WAL X A7t -8 -8 -10 -12
KA AL 0 0 0 0 0 FA A A 0 0 0 0
Bz &~ (51) 85 106 426 774 1,137 E: 200 -2 19 6 3
T 12 12 12 12 12 2 Al 72 155 218 293
H Ak 29 31 61 73 75 LT V&S 0 0 0 0
L at-Sis 743 890 2,403 2,755 3, 181 RGPS 72 155 218 293
R R 435 482 536 692 854 P A3HL 2 15 22 29
sEIE 128 138 138 138 138 A A 70 139 196 264
AT F 47 45 57 80 99 VIR AR B 1 =1 0 0
B2 AR 151 176 205 307 363 13 & B 8] A 69 141 196 264
E: 20 109 122 136 167 254 EBITDA 99 216 301 431
EPS (%)
JEFRF R 10 15 15 15 15 1.12 1.71 2.38 3.20
()
KA 0 0 0 0 0
E:400) 10 15 15 15 15 AenER 45 B AL
A AR &t 445 497 551 707 869 iR 2022A 2023E 2024E 2025E
JEEER A 23 24 23 23 23 ZEENNER -8 259 22 456
13 B BN ) IR AR AR
5 275 369 1,829 2,026 2,290 A3 70 139 196 264
s
AR A L R AR 743 890 2,403 2,755 3,181 A 1B A 12 50 90 135
W %5 Rl 7 4 4 4
T &0 54547 L NEX BT S i E 0 0 0 0
EX YU ¥ E o 2021A 2022A 2023E 2024E 2025E FEFEEHN —11i7 57 -278 40
ERI9-SON 520 579 859 1,163 1,531 e 20 8 10 12
R bt (%) 40. 0% 11. 4% 48. 4% 35. 4% 31. 6% BEEHALR -21 -400 -450 -500
V3 B B 8] 4 A 48 69 141 196 264 FAR -21 -400 -450 -500
R bt (%) 182. 8% 44.5%  105.0% 39. 4% 34.5% KA 0 0 0 0
LA E (%) 39. 4% 44.1% 46. 7% 47.1% 47. 5% H A 0 0 0 0
ROE (%) 17.3% 18. 6% 7. 7% 9. 7% 11. 5% EREDALR -16 1,315 -4 -4
EPS (#e#) (L) 0.58 0.83 1.71 2.38 3.20 AL 23 1,320 0 0
P/E 95.36 65.97 32.18 23.08 17.16 (EEN 165 0 0 0
P/B 16. 48 12.29 2.48 2.24 1.98 FATAY 8 B -10 -4 -4 -4
EV/EBITDA 0.20 0. 62 15. 84 12. 80 9.05 P& % 38 Ao 3 -45 1,174 -432 -48
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e UNE R

Kt HBREEAEREITLBAFEOHITF, PRUERFLBAE, THERLIERLL LSRR,
2020 FAa NAZFIERFF R 3, 5 A REH A IRAT LA o

FHE, WA REFRBIT LT, BRAKFIZAE, RRFNHEGR AL, 357 LFRE
B, 2022 e NAZRIERF KPS, 0T ARAT LR,

YR, RS NRETLARNIE, BRRKFEF/NMAE, PLRFLBmFFEE, 2022 FmA
FRIEFF RS, 070 RE R AERAT LA .

MR, #RRER A REITLHRIE, LA KFARML, 2022 FmAZRIERF R B, [T
B EAT LA R,

IIEM, BAHAREHRRARLNIE, LB RFELEZMIE, 1 F/HLFRER, 2023 FmAfZRIERFR
B, R R AT LA 5
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S HrImEEER

RAC KR 2 ISR R F— AT AT I, AASAER I KW R FAE, F e b B S bh 2 i3 A 50 H A5 5
T, A0 A IR 5 B 3, LM S AR AR TR 0 AL SR A R T AT IR R AR K AR B 44T
ZEE RS ERECRE R SN SO PEC RS R ENE SR

B ER

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

WA
BB R A BERF TR TLBRFIFR

FEN: AR IR T AR 2096 04 E FHF: ATk HARARA A

ARER RO E LI - P IE 300

B (ATEALE) ; ¥ Mardig T Ak 5%~20%; Wbk ATokag S A A K ARF,

RS REAAZAAL 6 N A ARt Rk S £5% 2 Ak ATRIGHETRE,

Mo
FE: BRI THRES%AT .

g

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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