UESARIRS
T =il @iSir5 HEMET

m=m SEALAND SECURITIES 202450385 06H

B AT EERS:

2024 TR R K EHE 1T L

TP HETF(4E)

ZIXFOESDHTIm) EHR(ESDHTIT) FIBFE(BRRA)
S0350521080004 S0350521080009 S0350122090037
liyl03@ghzg.com.cn dongbj@ghzg.com.cn  lijt03@ghzg.com.cn
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TEEE
= SEALAMND SECURITIES

SiF—FE

=S

— Hitf T —— IFR300

1%

7%

-15% F

—24% |

-32% |

~41% ' ' : :
2023/03/06  2023/06/04 ~ 2023/09/02  2023/12/01  2024/02/29

FIR300=I

= ™ 3M 12M
T 18.0% -9.1% —30.0%
FIR300 11.4% 5.0% —-13.7%

(FREMTVER: tEmERRERITHARENE, 2023FE 2 IKFREIRT
EEMAE510GW (EF ) *BEiie T *2KxE, =A%) —2024-01-28
(HTHEFEER: SEMIFTN2024FERR=8251E81K6.4%, Starlink&Z536
MESEERSNEE (EF) *EMiwIT*Z=KE, &A% ) —2024-01-
07

(BT EEaTF. (EHRERENSERBELELR) DA, s
wITUsSHReaErE (#F) "B T *EKE, =AB) —2024-01-04
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Ei =0 SEYN=I)NE LTI =l @imirs

l = SEALAND SECURITIES

ot pme 202403105 EPS TR
i 20 2022 2023E  2024E 2024E

600096.SH =R 19.06 3.28 2.45 2.70 6.42 17.77 7.07 KN
002895.57 Ne Ay 17.69 1.54 1.40 2.06 16.92 12.66 8.58 KN
600141.SH SR EH 19.51 5.31 1.24 1.81 5.46 15.74 10.77 FEN
002312.5Z N R Fe5 6.88 0.59 0.24 0.39 17.83 28.67 17.64 KN
002170.SZ ©W R 4.92 0.14 0.35 0.57 45.57 14.06 8.63 FEN
000902.5Z it F 10.75 1.04 0.92 1.24 11.07 11.68 8.67 N
002539.5Z =Bz R 7.72 1.48 0.77 0.96 7.51 10.03 8.04 KN
000422.SZ | A 8.82 2.41 0.60 0.96 6.10 14.70 9.19 AR

FARR: wind, EEHESARAT (E: RIFAE] B AT A wind— 2T )

szaaTRs [ETLEES www.ipoipo.cn £ HHE P AN IR TRNR =


http://ipoipo.cn/

ZIMRE =il @igirs

I e SEALAMND SECURITIES

>

HtiSin: WEEEXGKRAEET . BUEmETE, 20225 EE i85 1.0512E, H2XALEN44%, BIRERT AESN9
36.912ME, HEKAIELENS%, ERIEA35, BT EIkFIIKFEI09, FEHEMIEGSEANRS, SHEHIi~EHERL, REBH =4 .
R 2, B EORMAEN17%, mEFEES (33%) F15EE (30%) , B BFRHELRERNITE. BT T ETIAREEE =,
IMEZEIR. RER/AN . ZEWFRSFFILEFEAENRTERAN, —RRKRFERT IFEEN3-5FHITIMREZ IR 8ERT, HEMEFE1-2
FA BT BEIBK . IEHA AT 2SI, BE2023FREREE/MIZIREH Ar-agiA35505M, Hp20245F gaHEr-seikrs, 2025
FITHFIB157051E~8E, HERraEGT20265FR~, Fgr-slAamER. JIERD . #itEn. FnFFEFEaI I EEREIN
F, 2023-20255F 7 8eE S1BIRINI3.97%, 20265634 ARBIRREFIRTHA, FREfRiTIEK12.43%E1.48{2F,

FKim: ZFMRKRIBZER. BBERPENRLIMEEAH 7S ZERRENZNE, EERERRERNSIKDER. KESEENRERE,
MEMERRFLERK, BESREERPEE. BRRELECERMSETRIKAEE, BEFELURHERAE, BOFERANHE
Elt. SHTFHRRIERELRE, BERKEEMRKIEE; BRAEHRHUINEREE#MBRBRIMBEEE, BEXEMBARMEENST, Wit
B ARSI FE R SIFEUER . ERAIFT2023-20265F 8 AFRCAGRA4.02% .

FTAAFR ARG : Bl SKHBEREBRFBRRPEEFRARTZIMT, FliIFNit2024-20265 6 AF TS 507989.9%/86.5%/80.1%,
2025 AFTReE E FHE, B AT EKBESEHEIFE2025 L35, MSBERFESNES, HFEY ATl “HBE" 11,
REFW: #EaRW. XEERA. JlERE. )IIkRE. fits. cBER. BERMS; BMKERItENS.

NBEiR: FR&RE). TEMREFXE . FEMERFHENATRE . TEHERERARAE ., #RETIVESMEIXE . ERXER

S B FUA R FREA -

B EATIIRE www.ipoipo.cn 1 B 3 P O X B $2 7 A 0 25 7 B
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S
s  SEALAND SECURITIES

B&: B e AY (/)

1200 -

1000

800 |

600 -

400

— e T BN A AR G 28%: AE RS

FTHEF: wind, B EIERKRF 7T
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B AR ERDRERS

=i BT

e SEALAND SECURITIES

Mik: By o rHER

JE A6/ 71 vk 11224 10705 12440 12524 12042 12191 12191 13179 14816
&/ T 9633 9332 8893 10290 10475 10531 10956 11401 11866

FILE 71.49% 71.49% 71.49% 82. 16% 86. 99% 86. 38% 89.87% 86. 52% 80. 09%

0 & /77 ek 13.92 11.47 3.98 5.98 3.22 140. 69 140. 69 140. 69 140. 69
o 2/7 ek 43. 36 33.95 42.83 38.15 54. 85 29.29 29.29 29.29 29.29
AW e/ T vk 9603 9310 8854 10258 10423 10642 11067 11513 11977
AL T Z R g -3. 05% —4. 89% 15. 85% 1. 61% 2.11% 3. 99% 4.03% 4. 04%

TR R wind, AT, BNSANE, BNEFRIE, ZNEER, PHN, PELFET LH, #HLG N

NEFRR SR, PEALZIEILIMA, BNASE, F
.1$¢ﬁ%&ﬁl@%%ﬁ B IAEY . B SRR AT

szearues [LAEN wwwipoipo.cn &5 B R B XU B R TR AN 68 2R
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3\ TH{EXS R F=RE = @imifs

TEEE
l = SEALAMND SECURITIES

By ALmAE

Bk: #7556 i aEadlists ek (2024/3/5)

£ 8] TE (L) B5 B~ (Fee) RLETANEN~E(TR/ML) ERREAR (o) 2FRFERETENE>R (/L)
600096.SH | = XAt 350 1450 4.15 0 4.15
002895.SZ | JilB R4 96 280 2.92 450 7. 61
600141.SH | X K%M 215 585 2.72 0 2.72
002312.SZ | Il K A% 130 350 2.69 60 3.15
002170.8Z | E @i 44 90 2.06 110 4.57
002538.5Z | &) R 4% 42 80 1.89 300 8.99
002386.SZ | R/RMAr 56 90 1. 60 0 1.60
000902.8Z |  ##¥F 135 90 0. 67 180 2.00
002539.SZ | =B 4zp% 93 0 0. 00 400 4.29
002470.SZ | #iEKX 47 0 0. 00 200 4.26
603077.SH | FefR A4y 212 0 0.00 100 0.47
603979. SH 2kfE 275 0 0. 00 80 0.29

FTHRR: BnEl 2. wind, B EERICHT
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H=x il EiSiEsS

T
mmm SEALAMND SECURITIES

> #iRim: R KHEEE, SmiuBi ARIREREK

> BKim: WIERKRRIE, FEERATERESE

> Tk RiERR

> NRERT

mzqaiTiins [EOES wwwipoipo.cn NSRRI RS ESE 8
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B E Y BRI SEERERE AR =il B

| — SEALAND SECURITIES

> KEREREARHEE 4. BMtFmErTE, 20223 EE Ar-8151.052E, S2BKAILLEN43.71%, EREET AfEE)936.9121F,
D& BkAILLE/94.99%, (EXRLEA3D, minffFEBFEIKIE309, Mty [IRFERIILIFX, B aBAFREERIN, 2022FF &S5
i AESEIA50012ME, S£BKAY67.61%, EF-E{X/839005M, SE/916.28%.

> REFENEEEARS, SHEHMEERLL, KESTEY V. B S, B M A17%, mEFEERS (33%) f1EE (30%) -
R ATI0%RIEY FERE3.61ZME, FEISEEN10%, £8oMmAERIL. =@, =M. [

Bk: 20229225 LHEREESH

#E (fCwd) & ZE (k) 324 3 wE (L) 324 2E (FFwk) &k

JEi&F 500.0 67. 61% 3900. 0 16. 28% 1282 T 6.0 0.81% 1400.0 5. 84% 43
+ 36.9 4.99% 10474.5 43. 71% 35 i e 2.6 0. 35% 150. 0 0. 63% 173

EYS 28.0 3. 79% 500.0 2.09% 560 Fo 2.1 0. 28% 420.0 1.75% 50

R M 25.0 3. 38% 356.0 1. 49% 702 B35 %) %M 3 1.0 0. 14% 90.0 0. 38% 111

T /R B A I 22.0 2.97% 180. 0 0. 75% 1222 A& 3 0.6 0. 08% 217.0 0.91% 28

e 16.0 2. 16% 620. 0 2.59% 258 & R Ao /R 0.5 0.07% 260. 0 1. 09% 19
E|3 16.0 2. 16% 199.0 0. 83% 804 T HA 0.5 0.07% 90.0 0. 38% 56

W AT 3544 14.0 1.89% 900.0 3. 76% 156 A 0.5 0. 06% 174.0 0. 73% 26
KA I 11.0 1. 49% 250.0 1. 04% 440 %3 0.3 0. 04% 150. 0 0. 63% 20
= 10.0 1. 35% 92.3 0. 39% 1083 R G 0.3 0. 04% 44.2 0. 18% 68

£ 10.0 1. 35% 1980.0 8. 26% 51 A 0.3 0. 04% 200.0 0. 83% 15
ER=A 10.0 1. 35% 1130.0 4.72% 88 AR AME K 26.0 3.52% 185.0 0.77% 1405

THRR: EFERRAELE. ARTRIE. BERAT A, wind, EEIERF AT

EERATILRE www.ipoipo.cn A B P 0 R B R 5 25 7 B
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. B ArteER R =i Bigirs

=
l s SEALAND SECURITIES

> B022F2EN mRIEEERITR, 2022FKEEHT EFE0HAER. &R, Il ST, HE S 5H836%. 13%. 18%. 25%, UE
HEELSFGEER93% . ZE XEMIESHANSITN, KERY £t bFEEFAER. =, Il ST, FEHTET T EERENE
NERTNREEER, B ArrseEZ28PEMNEMt. =X, XEER. JIIx#BEXEER., ENRFEE—L/\ 6, ER)IIBZHUE, &
FE2024528, HKESOBMLA TR Ar-geiA15435M, HEEA14.27%. (EEMBF I ERSEME (2017—20255%F ) ) e L
B A REENEK, BIEI2020FHH A RAMEEFEITE 10005 ELLT, ANEFEr-8e505 E/ELI TR . 178 )| BFEHE, 822024
F2RHILE EXS50 0 LA 8eiB363 5., FEEEHY ENIGRS .. BEFeNEA, By aTEhEREH—PREH.
Bik: REH/FT oA (RE2024524)

4 Z i (k) &b Zi (k)

TN R A 700 o 200

v RLRiR 620 =K a4 180

= ¥ B 610 M A%k A Ak 180
K| SN2 400 T F TS 150
2R TH L 300 A GEMT 150
E-FER S 300 W ALAS A IR A 150
W AL AP A A 283 WMALR 150
Sy & X 270 L@ E A 130
Ak ks o 260 PR B e R T 120
W K& R34 ok 250 Aoy B 5 120
N 4R AL T 250 E: %1 6178
75T F 5 240 At 12191

FARR: BNAS. SO, B BIE RS

mznairiins EIEES wwwipoipo.cn ENER RS RAISERE 10
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IEEESRBRY Ar-ERERK =i Ei@ir%

=
l s SEALAND SECURITIES

> FREMN2016F RSB 7 AR MERIRINLGRE, BF86E1.5ZELLT, FXFEET TR TIREML . 2016-2020FKEHE
AFFERFE N E, FEM20165F091.44ZIEREZE2020FH70.8912M . 2021FLAKIEE EREIBIK, TE2RER20215F FHFFLLK,
BEET LFARA—LAE. —LBML T B FEERr, B 2AFEKELHW TIBK, B NEARNZRENEERTER .. EaBXiE N KA
B, MEEERNTERANBENER, 2023F258 Gr-8/91.0520E, BEEK0.54%, E=FENERF1ZELL L8,

> ST RREWER, B EFE2NESEES. 2023F . &, Il SM4EEE 27E91.042M1, SEEEIX98.88% . #B1t28EH £/
F—KE, B ~E4t44%, =@, =M. O)IIEEERE, B 24500519 26%. 20%. 9%. 2023F Bt X Ar-E9
4614.74 5™, ELLTBES.32%; =Fa. =M. H)IISFHXEE Ar-S98 ARIIREEIK.

Bik: REHEHT &2E (k)

16000 r 7 40%
14000 _ 1 30%
12000 } | 5
10000
_ ' 1 10%
8000 |
1 0%
6000
4000 t 1 ~10%
2000 | . 1 ~20%
0 —30%
N & O b & S Q " > NG b A S O . N b
B S S ST S S

— G ) s vy ) s

By &2k

AR R wind, B EE R 0P

EERATILRE www.ipoipo.cn A B P 0 R B R 5 25 7 B
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B AFTIE - RER IR AR =il @igirs

l e SEALAMND SECURITIES

> B TUBTAATERT, RERE. BERA. RLNEEEAEREARNASEA, — BN HE0T ILEEHEN3-5EHTINMG
BIGARHET, BRMEE1-2EF4ERNTIEE ., ERIAELS, BE2023FRENER/NLEISHT Arask355050, Hoh
D024 EFIRF=EIETs, 2025 ERE1570FMro4s, EATaGT202661877, FMBr-asiREEr. )IERA. MitkE. ¥t
A AR T VRSN RE,
Bk: By aiEERHEL (k)

EEFRE (Feb/F) o & B A

BN R s 150 20245 J&, 2022467 A FF Lz %
R F % AT RANF B E (100%) 60 20244 J&, 820235 PR, EABRMIEFHE F T4
R A5 % A Fa R IR 200 20244 )&, BIRP, MiT20245 K E . 2025F ik
rAaE A A& R E Y R AR A 150 202558 A HIXP, Hit2025556 0 Em. 8H A \ILFE
T FR IR B A 400 1 +20254 3% = &K E202451 1, LRRTIONTALS, #2025 3% =
2imfE 2 B A 80 20254 SRR OEE, RROF TR
A FR & 4 Iy 1) IR e B A 100 2025 202243 4 E XL
e Yy 180 20254 A EE P

jusgeal P il B R p B A 250 202548 | 202248 F F L%

20254 43t 1570
#iEE PR BEAT B A5 180 20254 J&, ik, B E20235F, THHFE13.27%
IKEY 7 Ay N 7 (100%) 250 1 +20264F 3 7% #ix P
IKEY 7 2R RE S (49%) 500 20264 3 A%, #ik b
=B ERR A4 EAEE T KRB 400 2026410 /i F20234-8 4 i X5 T2k
4 0E K I, 3k 4 2% 5 200 20265 #ixd, B E20235F, TAH K5 00%
W B R A o4 By 200 20265 IE e A3 AE B R 5 AE 42
ol AR I G IR 5 150 20264 202345 /| 3R 1N T
Z=H AR T T BEA 100 20264 202242 F 3R iFH b

20265 A3t 1980
&t 3550

A SRR wind, FRIFTIN, SN nE, EAGFRIF, EasER, RRHHE, FPELFT LR, AL AETRIH PO, HLBR, 23

A SIS e AT A S IR by B LE R AT T

b2

EERETIURE www.ipoipo.cn

S MEFRXERRMBERFE 12
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Nt

BH AXIRIEK

=N @i

TEEE
= SEALAMND SECURITIES

KEHOB AEZRETERS. K. &BRFER, £EH
T HISE R R R F SRR m. 20225 FER AHOSRD
X\3.25M, 2023FFhEE ARitiH[140.695ME, 20235FK
EiE AR OSEKEPE, HOBW AEZRTRANTEERT K
RIFEKERO

EE)IIEFE, 8E202454384H, CFREIE (70-72%BPL ) 8
AN A2325%T/ME, e ARMMNELA16487T/E, BHKE
30%anfsztE A& /910077T/IE

B%k: #5 atog

Bk: By oikizh

60
50 |
40
30
20
10

O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

N N

\,\\'\ o

o
>

W I R R S N N R N R RS R N S
L O B (R DV B R T T P e
6¢@W§69®<&6&@W§6&0<§6&§>&dﬁﬂ’@
D S S S S S S S S Sl S S S

N

— R B BB Y LA B L P B AR/ R SR (K /)

THERR: BNEF. BiEiL R T
Bk: B85 o

160
140
120
100
80
60
40
20
0

2015 2016 2017 2018 2019 2020 2021 2022 2023

mEiy o g (Fek)

350
300
250
200
150
100 ?

50

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

|

RN NN
W sl B R
AP P 4 Aty
S S U

N Ky 3 N N N M RS N s N N N N N
\\ \'\\\ \\'\ n}\\ (O‘\'\ /\\’\ q\'\ \\\"\ '\\’\ “_;\.\ 63\'\ \/\\'\ \q\'\ \\\'\ \\\'\

o el P LI PN
RN L g Y Sl L
PN A S S S S S S S S S

— % G CFREP B (70-72%BPL) (& 7L/ok)
e 577 T FOB 24 2. (68-70%BPL) (& 7T/k)

B & G CFREP B (68-70%BPL) (& 7T/»k)

FA R R : wind, B &ERAFCHT

TR RR: BNESF BEEIERT AT

EERETIURE www.ipoipo.cn

S HHEFRIXRRAMBEAESE 13
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BB A A

il @iSES

TEEE
l = SEALAMND SECURITIES

> ¥BUSGSHRIT, 2023FtHFUIEFEP,ORBZEE/H45704 1, M2022634380AM; F2027FHFILEFP,O/7EZEEFUHEIEME!
500051, ERKRRIIBXIGEWMFIREEM. ZP,0-S21TH, SRR REMIHEMN2023Fr963607 MIENNEI2027F/I69105 1 ,
EFE. IeFEseimB. EAE. ESSMESETIEE el KITET20265F =M. BRAFIT., MEX. NIR(FEHERER). JLRILELAZE
RINZRIEEMIT I RIE2027 FLAR TSR RIE KRR TUH o BRAFWAIINERAIFT T 2B TN B R SRR it IR R R RISIE .

B&: 2RB5 L F Y Kt X

e #5543t 3]

J&E &SRR 3 3] (OCP) F)2027-F 555 G 7 fg M 20225 &, 6944007 ok, 38 Ao 5| 77007 =k,

Korella North# 12707 vb it 2 # it £)2023F12 Fl J& L 8035 AL LY, 2024 5 — & & 57
MAE

Korella South# &60007% whfit =, H-F2007% whtg A iEAE8s o, Z848 X% F2022
F120 KA, FT2024F % —F 34T 83K

oy £ B8R = A FR/N 8] (CRP)

KH kB : OCP'E M. ENDEAVOUR MAGAZINE. & £ 50 A7

mznairiins EIEES wwwipoipo.cn ENERORRIE RS ESE 14
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H=x il EiSiEsS

=
mmm SEALAMND SECURITIES

> fifis. FUREY KHBERIE, SmiuBH ARIREK

> TKim: WIERBKNIE, FHEERATERE

> Tk RiERR

> NRERT

mzqaiTiins [EOES wwwipoipo.cn ENER ORI RASERE 15
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FEBML T - mrrE XY AR KE =i @i

TEEE
| l e SEALAND SECURITIES

Bkik: 2RI EREERNEAT LELE (Hob)

EX 3 VMR Yl ¥ & 2018 2023-2026-FCAGR
BB — %% & 1509 1438 1513 1658 1490 1462 1500 1639 1579 2.59%
R % E 1624 1502 1464 1456 1330 1467 1496 1625 1556 1.99%
HAesk e (47P,0s) 261 251 232 225 204 200 206 212 218 3. 00%
. T o 85 76 70 61 68 61 61 62 63 0.89%
BRER K 2 7 9 14 40 100 149 200 253 309 27.39%

st B B E KT RN 2023-20264-CAGR
BRER — A B R AR 3018 2875 3026 3315 2980 2925 3000 3078 3158 2. 59%
BB B G R AL E 2774 2566 2502 2488 2272 2506 2555 2606 2658 1.99%
HACBE By G AL E 1085 1045 965 938 849 832 857 882 909 3. 00%
|y BiIHALE 806 726 672 578 652 582 586 591 598 0. 89%
BRI B E K E 13 17 26 75 190 283 378 480 585 27.39%
H A 1906 2081 1665 2863 3479 3515 3691 3875 4069 5. 00%
At 9603 9310 8854 10258 10423 10642 11067 11513 11977 4.02%

EERETIURE www.ipoipo.cn

FTHER: PEBELZEILSA, wind, BINEF, 2AF R, PEAEHS ) w7 b3 8x8E, 51429 BIEERSF R

125 B iE R R IX B £ 7~ F0 B 21 S B

16
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. B AT E R R S 3E =i @imirs

TEEE
l = SEALAMND SECURITIES

> B AEERTESEE. . BRRESTm, EPBERE A KN TS K. B (RES T WIKERREESE) , 2022F8 AT
IEF KPR S ECIR50%, (ARIREEERE: HEUIA8%, HBEGLIAO%, BHERTAHELIAD.7%.

> BEE20165FFEFRRFEET PIAEIERIRINLAR, BH Ar-8NRERMEEREEF Mg, EE2020FRWEEREFES854.4505M, ik
FREMKFE, 2021-2022F, K-m=SERAGIMUIETR LK, BERERERINERIHIUANBERIA R HECERIT AR RIS B RhEL
", BHOEBRERI TRABPENEK.

Bk: By oK kLM Bk: By oikAHEEE
75%
e > BEAE (59.0%) 16000 40%
78% 10% y 28 FE A 2k 0 e 1 30%
0 o 21 2
> RABRER > PR A (8. 0%) S5 | ..
N > B (5.7%) 10000 | 1ok
| SR 8000
46% 1 e ran 1 o%
o o R > ArmakERk (5.7%) 6000
B G > A " 4000 1 —10%
> G > FHBE (5.7%) 5355 o0
16% R 0 -30%
> E > AR (5.7%)
13%
g H A4 s (15.0%)
FARR: (KRBT = LR E REAY) A, BEERFT AT TR wind, B EIERT LA

mznairiins EIEES wwwipoipo.cn NSRRI RIS ERE 17
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BE: RERFYENENRSIEE, PEFEFEER

Bx: TZ2REEHNE (T/h)

=0 EiEiEs

TEEE
= SEALAMND SECURITIES

> SRmKEEZE. BRERIPE SIS BIAT S S ERTES 3500
. N — sch= e N 3000 |
mEm, IEEREREREMISEEIZ.,. RESEENERELRSE, S50 |
EERSKITBEEUE, 2019FLREKEXREY SMERR SR FIEEK 2000
1500
%}S%’ a§2022¢ﬁﬁ1 -701Z/A\\tm y 522021 -Eﬁi%ﬁﬁo.77o/o o Eﬁg 1000 1 1 1 1 | | | | | | | 1 | | ]
S T Ay S A B4 0% JANT- . s 44 & 8w @ @ 8 @ 98 98 9u 9w 9w 9 8 9
2023 F K ERBREYSMHEEIRF1. 1MW, B20225F1E Qq;'\ & @;’\ o b{@;’\%ﬂ;\ & /\@,/ & Q’\f\ & @;\ Qq,/'\ @5\ @/'\
_ . _ N . _ N _ ™ " o & q/ B/ \/ r‘,’ ”3/ /
£0.5%, ELEAFLIIEE,; IREEFTE26.95(20, 2022818 A T R NP R PP N N N R 0
1.3%; BNMEFRFTTE5845.N /A, L2022 1E1043.6 /A H2 A5 E— X
HRo SRR R wind. B BIE A A
Bk: 2 EREHBH TR Bi: 2ERABMHER, LEEAELGRETHL
175000 r 1 3% 140000 4 6000
170000 120000
165000 100000 1 5500
160000 80000
4 5000
155000 60000
150000 40000 1 4500
145000 20000
140000 0 4000
5883888822 ss 5983885882y eere225aRQ
v F] A @A KB (Fa) —_— kR R A AR @A () emmE A EE (b)) —RE@MAE (/)

FTH KB wind, BEER KT

KRB wind, BR%GH 5. BiEiLEAF AT

EERETIURE www.ipoipo.cn
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~ BHE: BHR—ENBHR_RINBNMEES

il @iSES

TEEE
l = SEALAMND SECURITIES

Bk Bl —giMhzE (L/+)

£ (&) R — A —— LA — G A
6000 - 1600
5000 L - 1400
- 1200
3000 ' i M‘ - 800
2000 | j 600
- 400
_A_d'-' .
1000 . — = - 200
0 1 1 1 1 1 1 1 1 1 1 0
2013-04-06 2014-04-06 2015-04-06 2016-04-06 2017-04-06 2018-04-06 2019-04-06 2020-04-06 2021-04-06 2022-04-06 2023-04-06
FH R R : wind, B &L R HT
Bk : BB i £ (u/#)
£ (FH) RRBE A —— B ——— AR
6000 - 2000
5000
1500
4000
3000 1000
2000
- 500
0 1 1 1 1 ) 1 1 1 1 1 1 O
2013-04-06 2014-04-06 2015-04-06 2016—-04-06 2017-04-06 2018-04-06 2019-04-06 2020-04-06 2021-04-06 2022-04-06 2023-04-06

TR : wind, B EUER KT
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BIE. ERFEXRE AN, HOAOlFEXMEE =i @imirs

TEEE
l = SEALAMND SECURITIES

> 2022FFEBERMIEEE IP,05 120451, EEIERKGE%. & Ak: AEHREERLERE

AIRE, 2018FFE2022FFKERHIEHNERMEZ=EP,05 1100- 1500 1 10%
1200/ 2 [8likE0, 20229 AR IR FREKE, 1400 T 5%
> 2023FEKEEBERYE ORZRENITIENBER, UEREERMN, 3% .

2023%F, WERE—%. BB _HIEOBHRH203.62, 50358 12
B, EEHEK1.25%., 40.60%, EEREEREMAI2019EH0 11 I I I I 1 -5
§1E§j\%U_FB§1485%\ 2223%0 ﬂi;ﬁﬁﬁﬁgﬂe:ﬂmﬂaﬁlﬁ?ﬁj{ 1000 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 o

AFEN, ERXAEBRINMSSLTRKETE, BAT. J63E m— R LK B (P05, ok)  —— ] EiE

Paras ] =-4AB T nY S o . NPy S s 2 o

SRR B 8RN, A EEREHOMSE. KRR FEALIETLIHA, BEIiELH A
B%k: B —%bog Bk: R _gdiog
400 1 250% 1000 . 100%
350 | 4 200% 1 80%
300 1 150% oy 1 60%
250 1 100% 600 | 1 40%
200 1 20%
150 1 50% 400 | { ox
100 | ] o 00 | 1 -20%
LT
U 1 1 1 1 1 1 1 1 1 1 1 _100% 0 1 1 1 1 1 1 1 1 1 1 1 _60%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

m— e O S (k) BERR— 4 U B R — e O R (k) B 4 0 HE

T KR : wind, BEEIERF T T ER: wind, B ELUERH KT
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BRIE: T ERERFIREGE 7 = @igirs

| R el

> BERMTERRHUSREER, (HEHBESESHSENAIEAR) 7Y, ™icik. Enngr-ee, (REBIEEFHis, Bk, BulSE
Sremrreer BRESRA; REB FRIVEBSCEREFEFTE. BEFEHSETIhSEIT, 20228 ERIE~sE#REP,05 205
t/a, BF=gEEZEP,O5 212070t/a. KEBIE~EEE2016FXEITRUE (P,Os 24700a) ZEERF T, 2016-20225F =8 F1915ER2.6% -

> EBIEENNEBFEIFRE, REBREHEIRIORSESEIRANE, T =M BRE2021FAREFRRITIEZKTE, Fref BxE
£80% ., 2022F 2 MR/ EIRNE, F=eeFB=RMEET1.8% ., 2023FERER —_wHOE0H, FIXRH—L 1T, B—%FITR{PEIR
K. BEEEGEFeFELE, REBRTUTIVEFERFTIREGE H17,. FIi+2024-2026 558 —%F TERDHH76%. 78%. 80%:;
Bl — s TR 5 A1884%. 85%. 87%.

Bk Bk —&F TR R AN Bk : BB — 4 TR B M
2500 1 100% 2500 1 100%
{ 95% { 95%
2000 | 2000 |
{ 90% { 90%
1500 | 1 85% 1500 1 85%
{ 80% { 80%
{ 70% { 70%
500 | 500 |
{ 65% { 65%
0 60% 0 L L L L L L L L 60%
2018 2019 2020 2021 2022 2023  2024E 2025  2026E 2018 2019 2020 2021 2022 2023  2024E  2025E  2026E
G (7 od) 5 (Fod) —F T & (%) 5 (Fed) 5 (Fod) —_—F T (%)
KA R PRI LNE, wind, BNZAF. EAEIERF LT KRR PRI LA, wind, BNZAF. BEAEIERF T
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AR MRS EEEET S =i @imirs

=
l s SEALAND SECURITIES

> BREFTZEBEERETIREAMI, RRBRUESAESREN, BRESEEe s T, EEEENIERIMREERICE, BN
qeir, ERIMEEE . ERIUNRBANERR, EMNBSE, EFERFEREBE eI M.

> TEBEREEEY AT (RER. HER. R ) DR, SSHISIENEEEER, BESMLRSNURE, RETIREESHETIZAIENT
AR BEES . IEIEBEER P ATEXTRAR, PEEIRIABHRE T T 2 RRSGH LAR T RERI T TR AR, XS UBER TR R IREIR T, RKRFCEFIE
PR REE ERIRIABHR N E .

Bk B EE =R

4
USRS o L, A% o BLAR o R4 | A8%%5k BR o 3 EEER B H » 85% /% 1L B BR
FRER v
ik FRMES
| EER AL/ K e
A

TR R VAR P SR A TR 347 5 b 1577 ok /S BER AL B 09 I T B SRR Mot R B . B E A5 A
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MEABER . RN E il EigiEs

| — SEALAND SECURITIES

Bk: BERBRAA T8 (Fb) Bk: BEABBRAR/ TR (Feb)
) R AR il 3 I~ AR il 3 g BR/ R (Fok) it 4% % B ]
248 15 ) 45 MM AENT 10 ki 10 2023% &
A 10 20244
It A AR 40 WAL 35 10 TR 10 2024 %,
BN RA 40 J ) £k 10 R4y 10 20245 &,
N B ) 40 H 4K 10 AL R 20 202561
BRE A Y RIR A 8 20255F
5% 4 35 XK 10 WES% 20 20254
=HR%E 20 ZHZF P A 10 N8R A 12 2025
o 20 F R Er 10 ~ENT 28 2025F
AR Ty Bedr 28 20254
=T AL F
" 1 el 8 & W A 15 20254
TR KRR BNEF. BEIERT LA AR B8l nd FRFRE . BIBIERAT AT

EERATILRE www.ipoipo.cn A B P 0 R B R 5 25 7 B
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WD ABHR : FTRERBRIRELK = @i@ir%

TEEE
l = SEALAMND SECURITIES

> EEHENMEE. HAESTHOLE, BRI BRI, BRESEN NI L OTHAMIE, 20236 1-12BRED N LRITESE
£387.7GWh, RiHEIBK31.6%, HPBEMGEEERITSER261.0GWh, SREER67.3%, RIHRHEKI21%; BT HHERmR
Fr (GGIl) #EER, 2023F+HEFE-ERIbHEEE206GWh, EHIEK58%.

> OE W SEEED. BRRASETR. BARSER, URNAHETERSSERRENT, HRINIREERESELIK, B
AR BRI

Bik: PEHRRAESHE Bk: itEvbd s
1200 - 180% 250 - 250%
160%
1000 |
140% 200 - - 200%
800 - 120%
100% 150 - 150%
600 80%
60%
400 0K 100 4 100%
200 1 II o 50 50%
0% B &
oL mmmm | HE “ 1 “ 1 “ 1 1 —-20% l
2015 2016 2017 2018 2019 2020 2021 2022 2023 0 _— . mm . HH ! . 0%
. i 2018 2019 2020 2021 2022 2023
AR E AR (FiE) N ATRERAEHE (F4m)
—_— s (Adh) ek (&) P E Akl T (GWh) —— Frigik (F )
FH R R : wind, B HUERHF KT THERR: mIEEART. PTERER., BEIEAF T
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EREEFEIEK

N KR

> {/\—I:I
112023-2026 i LU B ER 82 CAGRA14.25% 6

> BKim: SmTIeeRAEREREIRREARE, BHEEEEMEKIER
TR BT T 95 5/8965%/62%/63% -

m: REBCIEWT ERXFERINE, FERIIFTERT, 8E2023F KNG +HURFEERINE ™~

x

i@ S

BERSE2026FIA519 5, FiR

o FrAITMIH2023-2026 F LA TR CAGR918.69%, 2024-2026

— SEALAND SECURITIES

B&: BEBRMEN L (FL/E) Bk: BXAARKRFITRRERM
25000 9 1200 600 9 66%
20000 | 1000 500 {1 64%
300 7 62%
15000 | 400
- { 60%
10000 | i
. 300 58%
n . 1 56%
5000 £~ "4 200 200
Vo { 54%
0 0 100
< Q A A QA < Q A 1 52%
NS N NS N N N > A)
,\/ q}/ q/ Q/ \ q// nJ/ b
N N N N v &V &V oV 0 50%
v v v v v Vv w 2022 2023 2024E 2025E 2026E
#E Eh a4 (&) —— BB (Hi) = iR (b)) = (Frd) — T & (i)
KA RR: wind, EEIERT I KTHER: BNAEE, PEAESHHCEZLQHKE, S 1ab,. BiEIiEAH

i

EERETIURE www.ipoipo.cn

& M EFBIX PG IR

Fe=EER
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wm. TERTEFF=SCB N BER =i BiEirs

mmm SEALAMND SECURITIES

> EHNIREEE, B—MBERER, WFEAAP4. EERUERRTDER, FA0CEGRITRRE, HFEERSNR. . ERSFRERN. E=BE
BRTEF=SIBNEE . EECIRM, 2023FE0 NP =R WBHEZR GH53%, BEEZESH939%.

> ZSMBHEARMBEZRTEFEHE. ASBRES N m, T IZNRATKRE., BithEE. BRIFARME, AdE—LHEmRms
BEER . FEFREHER. BHRINEY. BERRTPEY. BYRRISEE T m, 2R FUFEm. RELER . FEERIIR . SamiiiiFl. BB, KEE
f. ERFIF.

B & : 20235F %A% T i~ & 0l 3 ol Bk: %8 7~ LEmE
cw A = S
1.84% 5.72%
y < a3 > KA F /RS
—>| PR AR > BB = S|
M BT EBEBR > w47k
SEERT TN > B BR 4k
¥ 5% —]
NEET g I
> B Z TR F
PL_EARSE M e
> B A A > Hy ) 7

TA SRR I B &R AT THRR: B LALIR, B EHIERT LT
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s TIVRBERRIET)EXIRe, FBHFRFHBRREMUL = @i@ir%

TEEE
l = SEALAMND SECURITIES

> TEIVFREE T AR IR, SINERERELHE, T
AR BEER TR KB AL [0 RIA RS 2, PUABHRAVREFIE2 TiEE
¥, BREBR T mRS, BERFRER. Sminiix. 15
By, EAKRGPERSTEKRIEIML, RKRPEBBRFRGEE
2, T HATREE E1T.

Bk: BREBRBRMBMNE (L/)

Bk: REARBRTERSE

500 1 35%
400 1 %A
1 25%
300 1 20%
200 1 15%
1 10%

100
1 5%
0 ' ' 0%

2018 2019 2020 2021 2022 2023
iR (k) =5 (Feb) — T (i)

FATR R : PR B &R AT
Bk: REBBRNBNE (/)

25000 - 1200
20000 1000
800
15000
600
10000 400
5000 E "5 200
O 1 1 1 1 1 1 1 O
< QA ) X X Q Q !
S S o S o Q Q& N
,\/ QJ/ c\/ Q/ \/ f\// rb/ b‘/
N N N o0 q q) O q)
> > > » D D D >
i £ — R By (Gi) - BB (A dh)

70,000 4 6,000
60, 000 153
50, 000 ‘_ - 3,000
40, 000 N, e ] flggg
30, 000 e i) B T AL el st | ()
O e e _— & —;ggg
10,000 2, 4..,4’\"‘"\/\-\_,* -3, 000
O 1 1 1 1 1 1 1 _4’ 000
Q Q Q Q K & Q &
«;§ quf q;? inf N;SK q;? qx? &s?
3 3 N o o g & &
> > > > > > > >
£ (Gih) — Ak

FA R R : wind, B &ERAFCHT

KA ER: wind, EEIEFH 7T

EERETIURE www.ipoipo.cn
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. i RANTBEREEKFFEIGK =i @imirs

TEEE
l = SEALAMND SECURITIES

> =SWEEREBRSRENRNER, SEFEIBUEMRIERERER, MNZNRATRE, BER. 38 BHEREFTL. =SWslIRTES=
SmkE. =SiAbBE. WS KEAPELR, HMERNEE. EHBETE m; TR, &8 EAFETTPRIESMR. B BHF.

> EREBZERT, RETEXZITMEMN. 2023F12825H, KIKFHLEHAE, EASSKREWKIFYFFIEFLEEF RIS
&, HPEEI7TMEERERGMI0ONEERAE R, BEEERBUHCEANFRHOEN, ERNEHHEREEEK,

> 2021FELAKR, BEERMSEHENRRERUNER FRIGEEREIURINAE, NapRERESIIRREEK. #F8)|BFEE, 2023
FER ABRERWNEEEN12.045M, EELE39.68%.

B&k: EHB R >k Bk: ~ABARESRASE
100 r 1 90% 40 1 60%
90 { 80% i
g » 1 50%
nor 1 60% 1 40%
60 B 25 B
{ 50%
50 | 20 | 1 30%
1 40%
40 B 15 |
30 1 30% 0 { 20%
I 4 20% i
@ 1 10%
10 } 1 10% ° T . . l
0 : : : : : 0% 0 : : 0%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
= 5E (7 edb) g (b)) —F TR () G (5 0d) 5 (Fod) —_—F T (FHh)
AR AT, B &GE R FHAR: wind, BIEF. BHIERT LI
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. . FReY KRR, FFIERBEREH =i @imirs

TEEE
l = SEALAMND SECURITIES

> EMEFIZoAEPENSRE, BTEFETmREF. NAME, BIHeEREsE T2 RBIRE, BINAEBLIER. B af
HOAEERMN. BINATBRNERWFERNA: 4 a5 ( 4)3+21 ,+30 -3 41+30 1+  41+20 3

> BEBEFIETEREERK, BEommbER iR e R ATF L EEENESGSFNAMERERIREE, PIEEEEEEFEE
B812648.755KW - h/&F, (FUEHEERIESER(20245F7K)) (RS EuyIaREMr~8e; B ( T ERSUEEBnr K FEAEEKF
(2023%FhR) ) , EBEREART K A2300F setmER/ME, EEKFRH2800FeinmER/ME, (HEHBRESWSEFNAIELE) 2H, ™iE
BEe. EBEIEreee, FUHEN, BEERAR. EREERmretf BR; RSB RSB EREEFE,

Bik: #BLSIZARER Bk: ®RBFIERRAMN
o 200 1 46%
o _
%\“# 180 1 a4y
160 |
- 1 42%
. L L % ' .
BE #e 7k i ® | |
T o - * 1 100 1 38%
HRA T LS
# 5 L 1 36%
G | B | ok N N N | 0 |t
s LA S I I A& 1 o# 1 34%
A A A 40 i
20 1 32%
LEZE S RS TEEZ S S | . . . . .
v v = A 0 30%
#5 | ] M o 2018 2019 2020 2021 2022 2023  2024E 2025  2026E
|| &% 280
®| | & — A (77ek) o EF (Fek) e TR (%)
TR RR: 757 b B AR AR A A IR B R RGP . B &R RS AT TR RIR: PRI, EAIE RS AT
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H=x il EiSiEsS

T
ll— SEALAND SECURITIES

> fifis. FUREY KHBERIE, SmuBH ARIREK

> BKim: WIERKRRIE, FEERATERESE

> fTIVRERRAY

> NRERT
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RN RS PNE L AT AWV =i Bigirs

| R el

> HRin. RERESKGEKEBH A, BMtEmErE, 2022FFKEEHT ar-=1X1.0512E, S2BMtbEN44%, BERERET atEE0
36.912E, HEEKRILLENS%, i#ERE935, mInETFEKFIKFEI09,. IEHFENEEEARS, SEMBERLL, XKEBE 24 0.
B Z, B FEYRUAEA17%, TEFEES (33%) <E (30%) , B REARFERERNRE. B T ETFRAZER =,
MEZR. KBRA. R2IMREFLTHBEAENRERA, —KEFENY LUFEEFRNI-SFHITIMREIRA s, BEMEHE1-2
FA T~ aelC . FEEAIFATEFIT, BE2023FEERNAER/MINEIRE Ar-8iX35500 M, HP2024F B8 iEr-geirs, 2025
FFTFIE 15700 ~8E, HReFT20265E4%r, MiBr-selAl=@ER. JIERMK . #MittFEx. FiFFEEERM T~ ERENTEW S
F, 2023-2025F = geE S18IRN3.97%, 2026F 35 AR EFIZHE, Frefuitigic12.43%%E1.48{2M,

> B JMRKRSER. BBERPENRIMMEBAHZSSERRENZNE, EERERRRNSIKDER. KESEENRERE,
MEMERRFLERK, BESREERPEE. BRRELECERMSETRIKAEE, BEFELURHERAE, BOFERANHE
Elt. SHTFHRRIERELRE, BERKEEMRKIEE; BRAEHRHUINEREE#MBRBRIMBEEE, BEXEMBARMEENST, Wit
B ARSI FE R SIFEUER . ERAIFT2023-20265F 8 AFRCAGRA4.02% .

TR RIS R RER: AR SKARRREB R B RRPEEFRFEZINT, HIFNT2024-20265F8H A T25557989.9%/86.5%/80.1%,
2025 AFTReE E FHE, B AT EKBESEHEIFE2025 L35, MSBERFESNES, HFEY ATl “HBE" 11,
> REREN: #EXN. XEER. JIERM. JIIRkE. fidE. cBizk. EARNS; EKERItELS.
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R BMETI sk, BE ArFsemst =i @imirs

TEEE
l = SEALAMND SECURITIES

> TRIE2023F - FRINEE, AERIRE £ 861145000, BRGRl £r-aE/1618 0, [FREFREI75051E, ERRERARIE Rtz
—. 2023F3H27H, NARMASUSZRUER. BEAREEMEETRERHFR R KURBEFTIREIRAE, 25FHR35%.
55%. 9%. 1%, MWorEEREEFT—T I XAEZKE. N KRN =M KRETH ~RRSE. WARZEFTRANIRESE
EIIMEEE, FEUEEATRFIE,

Bk: = XLBAAN (202453A58)

M 5 AR 2022A 2023E 2024E 2025E
AN (BF L) 75313.29  70893.61  71981.94  73393.16
K E (%) 19.07 -5.87 1.54 1.96
Ja &4 F1E (B F L) 6021. 32 4508. 72 4952. 89 5382. 91
HKE (%) 65. 33 -25.12 9.85 8. 68
MR BRI S (L) 3.28 2.45 2.70 2.93
ROE (%) 36.79 21. 60 19.18 17.25
P/E 6. 42 7.77 7.07 6.51
P/B 2.36 1.68 1.36 1.12
P/S 0. 51 0. 49 0. 49 0. 48
EV/EBITDA 4. 62 4.94 4.42 3.85

TR R wind, BEIERH AT
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M

NERER: Bl AREFEFE, FIMABIIFKIKSE =l EigiEs

= SEALAMND SECURITIES

>

NEIEH RREER e EiT A%, RIE2023FPIRINEE, NEHAERE XAYBH AtEELY4.12(20%, BH IR REIAS85 /S, 8
FIMFML (GFEEH PREBMEE2.89(21E, BRIACTERE BER) 70%IN, Framan Al (GFEEH RIBfEE1.88(20F, BRISTHREERMER)
50%HY, BIIIERFARIRLTEEFEERLN (BB IRIBMEES.152M, SBUSRY FNE, BT R TIEEIRMER) 26%M1Y.
RNEAZTEREENBRSHER. (1) BFUER: HRE U FERT X2 EE FREUKE 1 D/ AR SEFME IEEfe L i
LR FUFREXRASN/FESERE FUFREEIR, (2) BUERIE . EESHESEERR. 2200MAHEMRE. 5000377
RSERSEEFRINE, (3) FEERW: XRATI2070 )/ FH MR AINE —HA10 0 MBEERSREE AR SIRATIAILRI305 MY/
FRiEREE—HIIE . BRIl 105 I/ FRE R — SRR IS TEAMSEENIRT™. BEATTEEMBEREIR™, NEEWRFEFH
B FEER S SR SR—S1EI0, BRTREFETREN. RBInXEEN. REMINEF R,
A&k: XAKREATM (2024453A58)

) 28 AR 2022A 2023E 2024E 2025E
BN (BF L) 30310.65  28782.73  30703.58  33000. 34
3K & (%) 26. 81 -5. 04 6. 67 7.48
JaRA%A)E (875 ) 5851. 78 1377.89 2013. 45 2551. 53
3K & (%) 36. 67 -76. 45 46.13 26.72
PR AR E (L) 5. 31 1.24 1. 81 2.30
ROE (%) 28.83 6.36 8.50 9.72
P/E 5. 46 15. 74 10. 77 8.50
P/B 1.59 1.00 0.92 0.83
P/S 1.06 0.75 0. 71 0. 66
EV/EBITDA 3.88 8.75 6. 65 5.56

KA R wind, BHIiEEF A
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JIMERRG: B EFTRERES 5K, B S =il @imirs

l = SEALAMND SECURITIES

> NEERRFATHEBE IFE/NBE SR, B LISRE . BAISEHT SR = ANRY 1Y, 20228 A EISLIBE AT RS E251.205
M, FEIRAUEATMER, JMERE FH66.58 5, EEISNISHEE 2505 H/ER SIRE R RN 5000 M/ ERT Ar-as. BEEMICRSERE
BEAESIERIGIS, SE A RKEIR, woikER amaiMtssiiEs. A0 AEEEE, FEECRRETHRERERSMNE.

> NEESESE A B 8 JRHT AR, EEEEEL L RAaARERE, TERETEE. B LI EXS B
W—RETeEEM B LIRE " . #&FE2023FH, 5205 MH/F4K-TIKE AR AR TINE TEHEX94.10%, 3HTHE/FEMSIN
HIRHEIR84.60%, BLE "W H—W" FeeEMPHER W INE T2H#EIR2.5%, 100kt/aBERix—HAINE TIEHEIA14.44%, BUSHT
$£250 5 My/EERE LRI TIEHEIX1.62%, ~BEICHA T "B AR — iR/ — SS/RREL" RRAUBMe I, KKBE
EIERIEN S SH— P RA TR R .

B&: ey BAFR (20245F3A5H)

) 28 AR 2022A 2023E 2024E 2025E
gl N (A ) 3447. 47 4243.17 6276. 91 7578. 67
K E (%) 36.26 23.08 47.93 20. 74
JaRA%AE (87 ) 757.78 701.16 1034. 83 1339. 59
K E (%) 106. 05 -7. 47 47.59 29. 45
WEER KRG (L) 1.54 1.40 2.06 2. 67
ROE (%) 17. 31 13.80 16.92 17.97
P/E 16.92 12. 66 8.58 6. 63
P/B 2.99 1.75 1.45 1.19
P/S 3.79 2.09 1. 41 1.17
EV/EBITDA 11. 69 9.02 6. 67 5.33

TR R wind, BEIERHF I
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H=x il EiSiEsS

T
ll— SEALAND SECURITIES

> fifis. FUREY KHBERIE, SmiuBH ARIREK

> BKim: WIERKRRIE, FEERATERESE

> Tk RiERR

> RER
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X iRz T BiSiEs

> FEmiMEEED: BMETRAETAbRIBEAE . BML T BE—ErEY, EE-mmBNEuesBEaH. KRAS. EREFEATERNE
Ko, LUKERBIEEFTEE . RMEFEERR. Mtk xEZNTUMEMERABE RS, #MAENARENEERER. WEKkER
M FEE—E M,

> TEWREFNG: BULTWEEFERSTETSHIEK. BESURBREFISF SR Y . BoEEE . PErmik=ikamET ekt
Fmo £ “WAE" [ P BirREERET, ERUTHISVHNZeIMREEEEINT™E, BX TEHEIGEXNZEIMRES .
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