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BEA: REER

78 12 H, AR%H4AE, FEHBEEFPHNENSESERE, RAEHEE
BREEN HWEFZREBNE, BABERPFLZ, E-EHIERTER~ .
RAZEEBILEZEATEREEMSIENZOARBY, KXERERTBE
R, BAR% 2021 £ 10 Az ESSHNFE —RBEEHN—EXHRE, R
SEH—HITHF. B4 IFNT 2022/23/24 4 EPS FM 0.24/0.53/0.76 Tt .
EZERIFFAEEFREITERFERY, BRKZELEITH, £%E1T1 20xPE
RFHkTE, FREEIANF 2022-24 £ 45 CAGR itk 80%, Wik
BA, BRBZE. SREREBET 2023 FHBHME, 4HF 2023 £ 25xPE,
LHBABHNME 13T, ##F “IN” ¥H45.

| BERAZEEBDBRER, RKEERPR. 78 120, AR%XHLASE, TiEH
WRAZEFHNENEEREEE, RARRRREEN BEE S RERE,
BAZERT.. £ EHIERRERT R, RAZEFL SR AT ERKZOH
RS E, ARERERMBES, AR 2021 F 10 A1zl S HMNESR
—RBEHX—EXHR, RIPLBERBDFEEFMSNIRERIK, TREE
B, BRTEN FARERBERB~RALKIT. BARRE. £57%E
BEJIAT], AT EE—EITH

| REEREBHEPZS RN, EFEREETH. RAZEEHIZNEEREX,
A7 2023/2025 F L FRIMIELA J9 3582/3802 27T, ERMIELF 829/880
Z7t; TligsERA%ESF, 2019 F££¥k CR5 K 84%, 1Tl NEELS ., IR
K, T2k EKEEEHNEM, REHRIE S FN—FEF, 2020 F45FjH-37
e, BERMRENEHEFRERBIS . KITRRERER A E B a
RAMIZHWAER, EMATRECWRSZEENRE. WAIEERAMLE, A7
BEMRFRAEEREZER, BIVAAARERBEEFSIDEREENTZS T,
BEARRAESZHETERNOIEE.

| BEREBSIRF, SAERERTRSIEA. AFE 2019 FWIHHERIE LK,
BEHRES, BUYKRA. X EFRIEAZLEYER, BEBRNREZITHES
RS ERE, ITFEFERNAERERNER, BEWNFHRAES
BN, EIRT, BIESRANRERZ A RESEHITHE, BRRTF 1H21 5—5#
MEEAEZMY, ITEAEHERBENLE, A ENEHEREFHIRNE.
tesh, ARIRNEFREX . RESE, SHERREMEREETERINE, M
ITEREMNEEE 8000 st £. EfbdlZanpemNEasiE MO, MAKEMTITE
(EitE) FREBEAITE, WESFHRARIRF . RITVARDBEBERAM
HHRERR, BERSZEZRENMITIASEN, BT ETHRNIF

EEE.

| REEER: THEFHEENRTY; KRAFEFERTETH; RRUREST
SEIE R

I B2RFHN, FESER: ARRSIRERLMELBNE, ABFRAEERZL
SIS 2023 F£E277, BH s, Fi14EH2A T 2022/23/24 & EPS
M 0.24/0.53/0.76 JT. EEEIN T HERAEEFI, IRLIBEEFHE N
TR, ZERRBERN, RKZE2EITH, SERITIATEEA R RN
(XFRZ 2023 £ 21xPE) FME2F K (RN 2023 £ 27xPE) , ERTEEZR|AF]
2022-24 F %5 CAGR it 80%, sk, BkAE. mAERES
BT 2023 F£FEME, 4F 2023 &£ 25xPE, HEBHRNZE 13 T, 4% “F

EHFMRIRE

WHLAIREXZRE 4 TERN S TR
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R I\ G RE/FE 2020 2021 2022E 2023E 2024E

At 1017 B (BT 7T) 1573275  16,831.99  17,378.81  19,252.40  21,185.37

E*’m 1300 7 K Yoy -13% 7% 3% 11% 10%

;f§ . 1':;1 Eﬁgﬁ AFEE AT -258.23 126.37 264.41 597.74 855.12

’;',ﬁﬂ; ]_ng B FEEKE Yoy -187% N/A 109% 126% 43%

e JC = ar —

o X — AU 3 EPS(EA)GE -0.26 0.12 0.24 0.54 0.77

EERRMEAE  a0mERR oo ersER0D

S e A - ERZER 14% 14% 14% 16% 17%

o2 A/ 184617 BRI % ROE 6.05% 2.72% 5.62% 11.71% 15.57%

i 1 BERKE 12.96% Fo mE R -0.05% (2% 62% (1% 1%

S 12 YR 22 45% PE -38.9 84.3 421 18.7 13.1
PB 2.6 2.4 2.4 2.2 2.1
PS 0.7 0.7 0.6 0.6 0.5
EV/EBITDA 22.4 14.1 15.3 10.2 8.1

BIRLRIR: Wind, EIESHRR BTN SE: BRIk 2022 % 7 B 12 HEN

EHWIRIRENZ FH % RFRFAER 2
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gErehtE (AT

EFRETR 2020 2021 2022E 2023E  2024E  $EERETR 2020 2021 2022E 2023E  2024E
9N 15733 16,832 17,379 19,252 21,185 H£mAE 1503 1,406 1,697 1,776 1,931
A 13598 14,451 14,875 16,148 17,486 f3%% 1504 1,730 1,784 1,898 2,084
EFZR 1357% 14.14% 14.41% 16.12% 17.46%  [UOEx 2338 2310 2345 2702 2913
& KM 43 46 35 39 42 Hitmshgss 1355 1,070 1269 1,410 1,392
HESRA 381 297 348 385 424 RENEE 6,700 6515 7,095 7,785 8319
THEZRAE 242%  177% 2.00% 2.00% 200% [EE&E~ 3811 3540 3578 3621 3612
EIREH 1282 1,353 1,303 1290 1,419 KHARRIIRE 7 9 9 9 9
EIRRAE 8.15% 804% 750% 6.70% 6.70% FTFEE 1,732 1455 1455 1455 1,455
e 351 193 185 195 195  HfeicHAZ = 5077 4690 4790 4990 5,090
EE kS 2.23% 1.14% 1.07% 1.01% 0.92% IERENEE 10,626 9,694 9,832 10,075 10,167
Wm&ER 255,60 321.38 304.13 33692 381.34 &Rt 17,326 16,209 16,927 17,861 18,486
HETRE 1.62% 1.91% 1.75% 1.75%  1.80% EHAfEER 2476 1638 2010 2,242 2133
B 3 (20) 7 5 5  NfIMKER 2381 2279 2545 2,713 2,896
EBITDA 747 1186 1,094 1,637 2076 Hftmmhtafs 2,040 2151 2122 27154 2,168
[ (331) 171 394 890 1,273 REhfAfR 6,898 6,069 6678 7,109 7,197
Bl FLEE 211%  1.01% 227% 4.62% 6.01% KHAfEE 2138 2631 2631 2631 2631
EllSMEN 4 24 0 0 0 HEfticHifak 3723 2511 2511 2511 2511
Elsh 10 2 0 0 0 dEmzhitfafs 5861 5141 5141 5141 5141
FliERER (338) 193 394 890 1,273 fafk&it 12,759 11,211 11,819 12,251 12,338
Fnf5#t 3 68 83 187 267 B 1,021 1,119 1,117 1,117 1,117
FRiSHiE 0.80% 34.93% 21.00% 21.00% 21.00% &ALNR 2,855 3442 3444 3444 3444
%Zﬁi\gﬂﬁ (82) @ 4r 105 151 ggi?;’gj_ﬁﬁ 4269 4645 4708 5104 5490
HREEFSE (258) 126 264 598 85 ymesanas 298 354 400 506 657
TR -1.64% 0.75%  152% 3.10% 4.04% BREANEEALT 4567 4999 5108 5610 6,147
fﬁﬂﬁﬁm’% 17,326 16,209 16,927 17,861 18,486
FEWEigHR

NergE (EHT) 1EEREFR 2020 2021 2022E 2023E  2024E
EARETR 2020 2021 2022 2023 2024 (RKE (%)

HEFE 340 126 311 703 1,006 il -12.60% 6.99%  3.25% 10.78% 10.04%
S A 675 628 562 657 750  EALFLE A3 PO 20T 43060
EEHRENT 137 253 34 -426 a0 186,74 109.23  126.07
HpZEmMER 338 218 161 204 199 UM % NIA % o, 4306%
ZEMERET 810 719 1,000 1,138 1,773 FHEE (%)

BATH 726 740 -700 -900 -850 ERFE 1357% 14.14% 14.41% 16.12% 17.46%
AR 3 20 7 5 5  EBITDAMargin 475% 7.05% 6.30% 850%  9.80%
Hing mMER -48 173 0 0 0 AFiz -164% 0.75%  152% 3.10%  4.04%
BENMERETT 772 588 -693 -895 -845 [EHRE (%)

WET 18 34 0 0 0 BHEMSNEEE 6.05% 2.72% 562% 11.71% 15.57%
IRTE 59 399 372 232 -109 RESEER -1.49% 0.78%  156%  3.35% = 4.63%
BRIz -205 0 201 -201 -469  Hftr (%)

Hitph = MER -398 -473 -185 -195 -195  EEREER 73.64% 69.16% 69.82% 68.59% 66.75%
RLAMERET 644 -40 -15 -164 773 FRSEIR -0.80% 34.93% 21.00% 21.00% 21.00%
%ﬁé;’?gﬁm -606 91 292 79 155  ReAftE 0.00% 159'?,2 76.05% 78.48% 104'?,2
BRRIE: ARAS, REIESHTERT
BHWINIRIEX Z GG R & FI AR 3
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FELHRESFIMARSEWRBO AR OFIBAELLSER: () AARREARENEMRLIPEEBRIRT BRI A FREIESF0
RITAREZ; (D ORISR EMERBA L RET R, MERROT L ERNK B SHRREFRENREZ NI = HEEK R,

—R AR

KRR EBPEIEERDER AR KEMBEIIIFIE. PIEESRNERATRRELIRAIMENM, 5 INAREENY (NRAHRRE RS
£EME, 72 CLSAgroup of companies), %A “HISiESE".

AHRBEN TR HATEBSENE, RERGATEER. AATREHEBELE . XHAEISMEERHEERANTIRITFERLE. %6
ZMRMENAR . KARBEN IS EZH, EERARXHTEERALZEMES. EMTANEARZENEE. FEIESFIER G AKRIAR
EMMEAFFEIERNEF . AREMESHNRAREWFRZENANEFHFHRKR, BREEE, FRERAMNEERAXTHEESRREMTE
BRI KRG . M TAREPRENEMESHEMTE, FREBTEATIREEE S BOMSIHI I BITRBRERNKG.

FREFHZRBRFHOAARTEYN, EPFEESTRIELERHERTEYN. PEESFHAINERKNREREMESHRE =S EMERELE
ERASH S A RMEMIRKAIBERSRE. ARSRERNEESREMTEYAIRIBERNRNE, THEFAZEIURTEAREREE. ARE
TR RAVIESH &R T BANIE . MERKEAIBAA. ERMSH TR RAR TR

FREEAZRL WR RINBERR T PEIESERV LB IZRE DS E2AReFE, TUEFSKHBMNER THEEY, TUEEAT
EEEFMiLE. RATEMLMIENS PEESFE WS, B MBIAESERONE RN AHNERTRRERR. PEIES
FAFABRRAMENE G NEBZFMRNSRE. PMEEFEDERREETH P EESAB— RSN TENEE AP EESFE S, B4, &
R E B AAAERE . ARESARRENIARFIM R RBIIEREREMPEESSRERRESLORE . MMPNHFMAZET PEIEFRER
THRATE, B2, DFITRIHFHMATESRITRABABRX, APaERARIT. HESZH1S.

BRFIEFLSMISRNARERRE, WEIZEMNAAILERRZITHRIBEIIE. ZNBEE P REKRZVEE S AR E PR R AESHE
RABEHFBER . FREFHRPEIERELEFRESMINAZ ZFREOREZN, PEESURPFEEFNEISRAR, EENRITFTA

(AR &mimcErR) BERAAREHREHPHAETE R ER KRB ETRE.

R AR
BRI TR g iR
9845 P IR BRI 5 R MO IR R 53 BRI R T L T EN AEXSEPAME R 35 T 37 AR SR S 23KiR 200610 £

(SERBBIN . TFRFRERIRE £ 6 3 12 4
BREENTHE, Bl URELHARN6E 121 | mEwg
BRRATIBRN (STliER) A ELELESTHK #Aa AR AR 2 E 5 T A AL A S R IE A T~ 10%~ 5% i8]
EMIEM TR, 2o A BHHRAR 300
SR, TR SARAE (R LRA)
RARMAIEH GIRHETEILRN) RER, BEHH BFAH AR TEIHIHE 2 5 7 47 AL SR M SR 2 IR 100650 E
BUBER +AF R E R o, EETHUAIAEEA
JEHRATE 500 EMAEA; SETHURASENS
HEGERNERNEL. HFAH AT EIAAE S 25 7370 1 Fe M BRI 10% 00 b

i A EIHATE SIE S A K R RUKIE /T T 5%~20% 2 i8]

Edu] TR EIEATESIE S A SR I 8 BBk IE 10%10 £

TR i TR EIRAE SIE S A R R I R HUKIE /Y T-10%~10% 2 8]
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ERBTITRELT, PEIEFTE (1) SAMRREMRZINARRISFRENE . RERITHIESFRSXR, (2) S5TRBEFMEIRE
HARMERNS, R/IAFBARIEIFRETERAATEFIHETERXRS. AMRBELREFL2ANKERS, HILE

https://research.citicsinfo.com/disclosure

7= Yl

AMRREEPEAREME (FE, BT &8N BPEESERNERAR (ZTHEIIHMEEEERAKE, 2EIHEHLSITFIERS:
720374000) 77%&. AARBEATIINERRDEESERRMBXTE: EFEFEH CLSA Limited (FHREFEIMBINBRAT) 7%&; &
th[E &35 CL Securities Taiwan Co., Ltd.4>% ; 7 AF|IEH CLSA Australia Pty Ltd. (455 : 53 139 992 331/& Rk ZhEMB%&S: 350159) 4
%; 7EE[EHMH CLSA (CLSA Americas, LLC B&sM) 4% ; 7ESiNIEER CLSA Singapore Pte Ltd. (‘ARLEM4S: 198703750W) S%k; ZERUMEZFEX
FH CLSAEurope BV % ; #TE2E MR CLSA (UK) 43% ; 7EENE H CLSA India Private Limited 4% (#iiit: 8/F, Dalamal House, Nariman Point, Mumbai
400021 ; 1% : +91-22-66505050; {5 E : +91-22-22840271; AFIRSIS : U67120MH1994PLC083118) ; ZEENEE R AL PT CLSA Sekuritas Indonesia
4% ; TEBZAEH CLSA Securities Japan Co., Ltd.43 % ; 7ZE&EH CLSA Securities Korea Ltd.4y % ; ZED3E P H CLSA Securities Malaysia Sdn Bhd
5% ; TEIERTRH CLSA Philippines Inc. GEERIEHFX G RIESFHREZERIPEESR) H%; EZREMH CLSA Securities (Thailand) Limited 43 % o

HMTEREEEX AN

hEXE: RIBPEIISSEEEEEASKRENLELHLESTR, PEEERNERAFNEEEEGFEHFREAENLS.

hEEE: AMRIREH CLSA Limited 7% . AMRBEEFTBNSLBLUREE (GEHREAKEEG) (FHXFIE 571 F) RETMARIEMA
MNFER), TENEATEREE . MOTRIRES EMNH S S HIREB XMNEFER, CLSA ZFNEER CLSA Limited K% 5, B1E: +852 2600
7233,

#EH: AFRIBEHEPEIESSE. AFRIREEEREH CLSA (CLSAAmericas, LLC B&4h) REFEEE (1934 FiF53255%) T 15a-6 MNEE
H CLSAAmericas, LLC IZH#IREH “FEEZEMMITEE” H%& . MHEZERNEAALTLEAFTIREGAEN X ARIRE FEAIFILANEHHITE
S ST AR & R AR R S E B AP IEIESH S CLSA REBAARBEMZRE MRABEXER F ARG PR RAEATES N LR
CLSAAmericas, LLC (EEEIEAXZERRIMNELERHE), KUK CLSA HIHEBEAR.

FE: AFARIMEEFMIE CLSA Singapore Pte Ltd., {XE G (MSmMinIE) RERD “NREE. AARAEREVREE" K.
AR S S RNSENHHRIRE S XWEMER, FME ARSI AR B Z CLSA Singapore Pte Ltd, #biik: 80 Raffles Place, #18-01, UOB Plaza
1, Singapore 048624, Hif: +65 6416 7888, FEMEAMMIZEE . INAIREEL T WHREZEMNE, i CLSA Singapore Pte Ltd. I gEEIEIR A
{HAM S HiEARSS, CLSA Singapore Pte Ltd #8528 5F (WEMIELE) (8 110 ). (MEHEHG) MURE FRRXEMAIES| (CLSA B LR
FNEMHEIES 2 S5 RS C BMOETIEE) MELER, MCl (P) 085/11/2021.

MEX: AARBERFEESHIE. STHEMERIEAALTLEAAFTREG WA AT AR IR S PEIIFLANESFFHITR BRI AR IR S P
EAMEHE R

EEH: AMFTIRHABTEH Y, ETERBEERAMTIREMIIMMEEEGTIRS, TAZEARILEREARIRE ZHATHITIES MRS,
AARIREEREH CLSA (UK) %, BStBRBERAMENERRENEREFEEFTLERMAL. S RAMNEAHBREENRE LA
+. BEELAZRENEWZE, BENRBAATRE.

BUMZRX: ARG RE 2 £thinEIE BRI EIEA CLSA Europe BV %

MAFITE: CLSA Australia Pty Ltd ( “CAPL” ) (Fl4RS: 53 139 992 331/&FARSZIEIBA&S: 350159) TMAFTIFS SR AT RAME, ARR
AFITIEHZ SR CHI-X BHiAE 5. AMTIREERAFITLRH CAPL XE “HEAEFR” XHGRD%. AARBERZEBEEANEFIRER
¥R MERRBFEF K KE CAPL BERARE, AMRIRENBHEATSEES ZAEME=FH . REFFRN “HLZTA” ERF (AR (2001))
2 761G £HME. CAPL IRBSEEOEMRIIIEEENTANSHEEEXA ASX Al Ordinaries 1EEETIR. BETHLEHIES, KEHE
ITARBEFM. CAPL SKREBEEMTIHS5EERREREEEEXHNAE.

ENEE: CLSAIndia Private Limited, AX3ZF 1994 £ 11 B, ALBKMEEE. FEESNOCWREMBELLRS EIBIEEXSERS MRS :
INZ000001735), #53BRS (ENEIEEX BERSEMAS : INH000001113) 5 ARITARS ENEIESZSERSEMES : INM000010619) . CLSA
BEXB A AREFERNATINES. oM, CLSA REXESEIT X 12 NAMNTHEE MR BIEL T I35 B R ITAR S AN/3 AEIE S FE 2 BR 55 O 4R EN .
T THE CLSA India “X(EES” HE%i¥E, 1B HR Compliance-India@clsa.com.

REPEESBELEEN, AMATBUEMENES, ZERIHEFRE.
SR SIES 2022 WIUPRE . RE—EINF.




