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3B 1H, AFAETEHESEMERASETN NEAREES, BN
2024 £ 6 AFFiE, £wEHA 4 E, MHESAHEETM S8 LTt. ATMERD
AEMRABEEZEFANTITE, U TEAHARNERFARENRBRENTS
IWH, ERBEEEAEN. BNYEFH AT 2022/23/24 £ EPS FMA
-1.21/0.37/0.72 5t, #&-F /A7) 2023 4 50xPE By EKFE, xR B4 18 T,
HiE “SIN” FE.

I IEREFNFEARBEES, BHLSEFEH#. 38 1H, A7%HAS,
FiREAR SRR E TN HWER 2 RIE E S, TE M 2024 £ 6 B 14,
EHEE 4 E, TIHEGERERESE 58 2. AREREARTEESEARY
MEREREFHFIITE, AR TEAHARNSTRTAREEND. RERENTES
BE. BIVAA, AFAFESHNNBESENEKR, BATGEFESHHEE
FEARHBNIRREABRNH—SHIN, I “HIEH-55-BF “BI5k
FRERERIS . RIRREE T RSLAEM.

| RAZEBEETEE, Bl TEEEEY K. kRBEEFENIIER
HBEGEERY, SRENEFIEFEERE TR, RINERBEEFREN
EE£% 5000 T, BFiithERAEEEFEERAMNSIHAR, BHHBEEN
BEEi#H—FSIRHAZE 6000-7000 jt. HIHMESE, HTANFTHRAEREETIS
2023/2025 £IkMIEL) A 3582/3802 12 7T, ERHIEL K 829/880 12T, ™HiA
BIRZFEFE, REBIEBUEERERNERHRNE. AEMEARBHEEE
BRESW, KIERNREFTBEEFTBHREAMNIZRE, EMEERE
RS EE R, MMNREIROMLE, FERRTIERBERBRER, 525
SESTSHNER, REmEHERTILEZEX.

| BURESHERIAF, SORAIBLRAIGLMEE . B 2019 FARBERRIERE,
FEEHITER, AARMWAE, HETT RN ENMUREREAZENR.
BRI EIT IR & RSO AR R . STAFFE SR MBI BEAR R,
RENAHRAIEHRESD. EAIASHEREBERSHITE, ETIBEAER
P3pgfEt (L) BT RRENFHEERIIAT . R QB ERE A EH
BHEZANHE—ETE, LEETRIRES LRSS AR A TIL M EER
K. s, RBIMNEFRBULRES, SHEERERET 2022 FEZ5%
Bt de, FtRZEMEEAE 8000 ;T L, Hithl Szt O, #K
ZMITZ GRiIGH) FREEFITE, FETTEllSEE.

| REE®E: THEFHETKTH; RAEEFGERTLME; BUREST
SEIE R

K¥EFR I 2R50, FESER: ARMEASKER LML ERE, YINBFEIUEH
AEREIHSH BHEHRHTEME S, FEFRERF, RKZEEEITH. 27 2022 Fil 5
Ui TREREFZWEREE, BARMEASIKERLIMAELBNRE, KAFER
$1010522080002 A BTG 2023 @, BHRBULE, HAVERAF 2022/23/24 £ EPS
M #9-1.21/0.37/0.72 7T, EEE| 2023 F£ 2 RIFAFEEFHI S TFHRNE,
p s, ERAEENREREA, AREARE, 2571 PEG MT
‘ ;_; Bk, BEAT 2023-24 FAGHERTRIT A 97%, F1LTFAF 2023 F

N 50xPE K& {E/KE, WREFRN 18 7T, % “IN” T4,
x mB/FEE 2020 2021 2022E 2023E 2024E
BT EWWNERTT) 15,732.75  16,831.99  17,267.63  17,889.04  20,532.07
IR 7 T B4 AT E I\ Yoy -13% 7% 3% 4% 15%
EFMRBRE BHYLRRIEXZRE 4 EMNR REFKFAR
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Ui EFEEAT) -258.23 126.37 -1,351.68 409.60 805.85

$1010522090003 AR E Yoy -187% N/A -1170% N/A 97%

FRRUE EPS(EAX)(T) -0.26 0.12 -1.21 0.37 0.72

EFIZE 14% 14% 9% 15% 18%

BEFIE R ROE -6.05% 2.72% -43.72% 11.70% 19.84%

gEE" (U 3.81 4.16 2.76 3.12 3.62

PE -55.0 119.2 -11.8 38.6 19.9

PB 3.8 3.4 5.2 4.6 4.0

+ PS 1.0 1.0 0.9 0.9 0.8

S EV/EBITDA 28.7 18.1 21.1 15.3 10.6

REREIHS — : T —— ———— == ' :

I BRIRIRE: wind, F{SIEHE RN E: BRiNA 2023 ££ 3 A 1 HWEMN

S$1010522090004

RIERZ 603997.SH

VR EN (@
LR 1430 7T
BFrif 18.00 7T
EpgEA 1,121 BABk
FRIBARA 1,121 BAR%
BhE 160127t

1= F BYIRESER 143 /AT
52 By aiikin 17.37/6.17 ¢

i 1 BLEsikE -13.33%
if 6 Btk 15.88%
i 12 B4esdiiE 10.17%
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ik (BA®T #rEffmk (BAT
$ERERR 2020 2021 2022E 2023E  2024E  $EERETR 2020 2021 2022E 2023E  2024E
Bl 15733 16,832 17,268 17,889 20,532 H£mAE 1503 1,406 1,687 1,650 1,871
AR 13598 14,451 15769 15186 16,921 fF%% 1504 1,730 1,891 1,784 2,016
EFZR 1357% 14.14% 8.68% 15.11% 17.59%  [UEx 2338 2310 2330 2510 2,823
& KM 43 46 35 36 41 Hemshsss 1355 1,070 1299 1,343 1,359
HESRA 381 297 345 340 390 REhESE 6,700 6515 7,207 7,288 8,069
THEZRAE 242%  177% 2.00% 1.90% 1.90% [EE&E~ 3811 3540 3578 3621 3612
EIREH 1282 1,353 1,295 1216 1,396 KHARRIIRE 7 9 9 9 9
EIRTRAE 8.15% 804% 750% 6.80% 6.80% FTFEE 1,732 1455 1455 1455 1,455
15522 351 193 196 213 208  HftcHAZ~ 5077 4690 3410 3610 3,710
EE kS 2.23%  1.14% 1.14% 1.19% 1.01% IEREh&E 10,626 9,694 8452 8695 8,787
WM& &R 25560 321.38 302.18 313.06 369.58 &fEEit 17,326 16,209 15659 15983 16,856
HETRE 1.62% 1.91% 1.75% 1.75%  1.80% gHAfEER 2476 1638 2493 2477 2,363
R 3 (20) 7 7 4 RIfER 2381 2279 2698 2551 2802
EBITDA 747 1,186 (1,016) 1,408 2,025 Hftmrmhtafs 2040 2151 2119 2125 2,158
E\FE (331) 171  (2,013) 610 1,200 Rzhfafs 6,898 6,069 7,311 7,153 7,324
Bl FEE 211% 1.01% -11.66% 3.41% 5.84% KHAfERK 2138 2631 2631 2631 2631
Bl 4 24 0 0 0 HEfticHifak 3723 2511 2511 2511 2511
Elsh 10 2 0 0 0 dEmzhitfaf 5861 5141 5141 5141 5141
FliERER (338) 193  (2,013) 610 1,200 fafR&it 12,759 11,211 12,452 12,295 12,465
Fnf5#t 3 68 (423) 128 252 PR 1,021 1,119 1121 1121 1121
FRiSHiE 0.80% 34.93% 21.00% 21.00% 21.00% &EALNR 2,855 3442 3440 3440 3,440
;}Hgfi\gﬂﬁ 82) @ (239 [CE ggi?;’gj_ﬁﬁ 4269 4645 3092 3501 4,061
HREEFE (258) 126 (1,352) 410 806 wmasanas 298 354 15 187 330
ATz -1.64% 0.75% -7.83%  2.29%  3.92% BREANEEALT 4567 4999 3207 3689 4,391
g;ﬁ%mﬁ’%‘ 17,326 16,209 15659 15983 16,856
FEWEIER
Nengs (HHT) FRIRETR 2020 2021 2022E  2023E  2024E
AT TR 2020 2021 20226 2023 2024 (RKE (%)
BEFE 340 126 -1,590 482 qag BN -12.60%  6.99%  259%  3.60% 14.77%
IR 675 628 562 657 759 EAFE '163'?,2 N/A '127;;2 N/A  96.74%
EEHREHTN 137 -253 -9 -265 287 186,74 116962
HipZERER 338 218 1,555 212 25 A % N/A % NIA  96.74%
ZEMERET 810 719 517 1,086 1,635 FiEE (%)
BAZH 726 740 -700 -900 -850 ERFE 1357% 14.14% 8.68% 1511% 17.59%
R 3 -20 7 7 4 EBITDA Margin 475%  7.05% -5.88% 7.87%  9.86%
Hig =mMER -48 173 0 0 0 AFizE -164% 0.75% -7.83% 229%  3.92%
KRENMERETT 772 588 -693 -893 846 [EHRE (%)
WET 18 34 0 0 0 BHEMSNEEE 6.05% 2.72% -43.72% 11.70% 19.84%
IRTE 59 399 855 -16 114 BESRER -1.49% 0.78% -8.63% 2.56%  4.78%
BRIz -205 0 201 0 246 Hith (%)
Hiph = mMER -398 -473 -196 213 208  BEEREER 73.64% 69.16% 79.52% 76.92% 73.95%
RLAMERET 644 -40 457 229 568  FRiSFIR -0.80% 34.93% 21.00% 21.00% 21.00%
%géﬁ?ﬁm -606 91 281 -36 221 BRIEATER 0.00% 159'?,2 0.00% 60.00% 60.00%
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FEHFESAMARRS L BRBLATNSFIBELER: () AHRMEFRRAOE IS E KR T LRSS HIHN ATHREIES
MEITAREE; (D ZORIBF SR EMERT I TILREL S NESRET S EiEREE M SRR G MR a SIS = 5%
o

—RE SRR

AARBEHPESIEHRBERLATHEMBAEIE. PEIEERBERLTRESIRNMBIG., SINAREENS (NRARARRE
®RITFIMME, & CLSAgroup of companies), %A “HIFIEHR".

AMRM|ENTRHAMNS BEENE, ABWREATEER. AARREFESRRE, KHARELMERFSERN TR RIFEELE.
REZMABENAR . KARBER S EZR, EEAMRRHTEFENALZEMIES. SMTRANEYRELEE. FEEFHAEEEHA
WEABEMRAREAPEESFNER. KXREFELENARREWAREZENANEFIHHRRR,. BREEE, THRNAMNEER X THEIL
FYEMT AR ERR. M TABREPRINEMESIEMTE, FRENVEATRTEE SR EH BITRERZERK.

FREMBBERERREHIAAR TR, BHEESTRELERHERTES. PEESHFTIERAARESHEFL SRS =L EMERE
EER RS S B XM EMIRRIBER ST ARERRNEMESREMTAYATRSFEANNL, TRAZEIURTESREREE.
FREFTREEIESHEMTREMNE, NERKERTRA . SERSHTERTRRNRI.

AREMBHZER WL RFNEER T PEESFERNKFIZRE DS B SAIRHE, TAETKHBEMNER THMEER, FAIERE
RARBRIRFTAE. RATEM RSN EM S PEESHEA ST, SAsk M EIAESER MR E AR T A HER A EIREER .
PRIESHRRBRAARSHEGE N ERZFMRNSRE. PEIEFETEERBETHNFEFAT— I H SN ENESEPEIESFEMSR
. B, KEAREEHBIARRS. AFTESARSHAMIPHHFMBARBIEEEMNNEEFSRERRELSMURE. FHMEEHEHA2E
FTHEEFRFRITEANTIE, BF, SFITEIEEMARESRITRABABX, RPaERARIT. HESZHLS.

BREIEFLSMISHIALRERIRE, NEIZEMIEAIEETRRIBLIRE. ZNWNE P RKRZNAILZE S AR E PR EEIES
FERREEFAES . ABEFEEPEIESFEALZRBRESMINBZITPREJPREZYN, PREEFURPFEEFNENSRIAR, EEMNR
T4 A (RRemiBzER) BERARSHRERANAST~ENERRERRIKIBERM ST,

WERBEAR
BARM TR 74 89
1Rt IR AR WS R AT R 5 8 B IR R AL SR EA AR RIAIAESRAE S Th 5 R A 5038 20% L1 E

(AR . TR ERBEE 6 B 12 4
AMMIEN AR, BB QRS HARN 68 124 | mmwg

i TR R IE R T AR IR BUKIEN T 5%~20%2 8]

RAARBRN (FITAHEE) BEMEAEXESTIAR o] TR R SOIE SR T A R MR BUKIE N T-10%~5% 2 8]

RMEIEHATKERIB(E R, Hep: A lRTEHLUFR 300

= X} S AR HEHIERTE 10% 1A E
SEONVER, FEIRTHAS AR (HREEILAD) x AR DA EIERER 1002

HZIRMHIER ML) ARE; FEHS BT KW TR EIEATESIE S A SR I HE HtkiE 1001 £

R FF R BB EE,; EETHUNFERES

SRR 500 SRR, EETHUHEAS RS 1Tl PR it A EIRE IR T IR R MR BOKIE N T-10%~10%2Z [6]

BESERNMERAEE, BFAH AR FIERHASSE S Ak MR 2 BKIE 100600 1
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TEEBFTERT, PEIEFTE (1) SAMRREFRENARBEILRFIFHE, HERITRIESFHRESXR, (2) 25X /ERRSEHIE
BN ATINERMR S, RIEFEEIISRETERIAITEERETERZ S, Bit, BEENEEIPEIIETREGEESAMRIREEEENE
RN . KRS S REFATRIEEESE, 1559 hitps://research.citicsinfo.com/disclosure.

B ER

AARREEPEARLNE (FH, B &BKIN BREEFRHVERAR (FHEIHFREERERASKE, 25IEHFLSHFTIER
S: Z20374000) k. AARBREBR TIHEKERPEIESFEERBX S % £FEEEB CLSA Limited (FHREFEIMBRILNBRAF) o
% ;7P E A S CL Securities Taiwan Co., Ltd. 5 % ; 7E/RAFI I Fi CLSA Australia Pty Ltd. (Bl 455 : 53 139 992 331/4& RhAR S5 hEBB4% = : 350159)
% ; #EEER CLSA (CLSAAmericas, LLC 84N 2% ; 7EETHNIEE CLSA Singapore Pte Ltd. (ATEEMRS : 198703750W) £k ; EEME
7% [XH CLSAEurope BV % ; ZE%[EH CLSA (UK) 9% ; 7EENE H CLSA India Private Limited 4% (3blit: 8/F, Dalamal House, Nariman Point,
Mumbai 400021 ; 8.3 : +91-22-66505050; {5 KL : +91-22-22840271; A TR IS : U67120MH1994PLC083118) ; 7EENEF R G I B3 PT CLSA Sekuritas
Indonesia 47 % ; #£ H K E CLSA Securities Japan Co., Ltd.4> % ; ZE&5[E i CLSA Securities Korea Ltd. 4 % ; ZED 3 78 I B CLSA Securities Malaysia
Sdn Bhd 43 % ; ZE3E2 51 CLSA Philippines Inc.(FEBRRIEA R H T RIEF IR AERIFE SRR 7% ; £ %R EH CLSA Securities (Thailand) Limited
NE.

HMTEREEEX AN

hEXE: RIBFEIISSEEEEEASKRENLELHLESTR, PEEERNERAFNEEEEGFEHFREAENLS.

hEEE: AMRIREHE CLSALimited H%. AMTMEETBROLAETWIREE ((EEHEREIEEE) (FHEME 571 B) RETHMHNE
MHMRER), TESLATEREE. ROMKRES I ENKESHHIREGANIMER, CLSA ZEFNEEHR CLSA Limited TR, BiE:

+852 2600 7233.

EEH: AMFIREHPEIESENE. AARMEEEER CLSA (CLSA Americas, LLC &SN XEFFEEE (1934 FiE%H3X5%) T 15a-6 HN
HFEH CLSA Americas, LLC 2#tIREH “FEZLENMMIREE” H&. WEEEENEMALEEARTIREF TR A3 AR & hFrFLA0IE
HHITRZ DB AR ED IR EAMSHE . EATNFEESS CLSA REBAFRBREIFWENRF EEEER H ARG DIERHEM
SR 2 EX R CLSA Americas, LLC (EXEIERRZERSTIMNZLR5), LUK CLSA MMIBAFE.

FE: AFARMEEFMIE CLSA Singapore Pte Ltd., X&) (FHnik (MESHEME) FEMN) “HAREE, INTREEREWHEE" &
. MOWSRIRES NS MTIREBXNEAEE, FMEAIREWH AREZR CLSA Singapore Pte Ltd, #ifit: 80 Raffles Place, #18-01,
UOB Plaza 1, Singapore 048624, F2if: +65 6416 7888, EGEAHIGIREE . IR AR LUK EEN S, 7 CLSA Singapore Pte Ltd.
A BE IR AR a4 S5 I IB1AR 55, CLSA Singapore Pte Ltd £ %8 SP( WS BIELEN (55 110 ) (WS Bl #51 YA R E T HIFEX @ FHE S (CLSA
i 55 &R BOFT R M P IE S B AR S C S FRIE) MIFLIR. MCI (P) 085/11/2021,

MEX: AAFREHPEESFIE. FHEMERWEMA LT L ZERRRBREG A EN AT AR S FITFILAIESEITR RN AR+
FE RS E B

EEH: AMR|EFRTEHN, EFRERBEERAMKMEMIMENEZBREGHTRS, FAZEARLEEREMTRELHAHITZ SR
#llo AFFRIREERES CLSA (UK) %, B BERAMSENEMATHERZFEEEGTLKRMAL. S RENEAREENRE
HEAL, BEERNEZRENLTWRE, BENRBATTIRS.

BUMZRX: ARIRERAZ £thinEIE BRI EIEA CLSA Europe BV %

RAFIT: CLSA Australia Pty Ltd ( “CAPL” ) (f)ll4s=S: 53 139 992 331/&RMAR SRS 350159) ZRAFITIISESHREERLME, BR
BAFITIEHZ SRR CHI-X ifE 5k, AMRMEERAFITLH CAPL XE “UEAEF” KHRSE. RARMERE BB AEAKE
BB MERARFEEKR. KRE CAPL BABERE, AMRIBRENBEATSEESZBEME=S. KERRN “HEEFR” ERTF (2
F3& (2001)) 2 761G £HIME. CAPL RBSEEBEMRIIIEBREFAHAASIZEZIEXM ASX All Ordinaries FEHR AR, BEHHL
Wik%H. REMEITARE L. CAPL FREBEEMTUFSEENREFREEEEELHAF.

EPEE: CLSA India Private Limited, FXSZF 1994 £F 11 A, ALHHMEEE. FEESMAWRUBRELERS CEIEIEEXSERSTME
S :INZ000001735) , RS (ENEIES X5 ERSEMES : INHO00001113) FArE A SRITARS (ENEIES X S ER S EMES : INM000010619).
CLSA REXBATHERBIRNATINGES. I, CLSA REXBAAETER 12 MARNTEEE MRIA FIER T I8 BRITIR S F1/sAEIESE 5%
BR&SHIREM. 0T THE CLSA India “XEkA” MIE%iF!E, 1§B%H Compliance-India@clsa.com.

REDFEEHFETERN, EMARBSUETTENES, ZXRHEELRE.
FEIESF 2023 W . (REB—YINF.




