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43F) 2023Q3 SEHEY 55.03 {2 5T, FIEE+19.6%, ¥FEL+3.3%; SCILUIESEF
38 0.72425, FH-21.4%, IFEE+220.1%, AEEHFETHIATE. ARIRFLI
AFRAFEEHFE, FAREEMRRE, RKEEEES. RNEFLT
2023/24/25 SE%F AT A 3.0112/6.99 {2/13.00 Z 7t . BERRAETRHE
AL AREETER 2023 4 PE 3} 50x (£ Wind —H ) , EEIAF
FlEEERMAR S, £ F—EMERN, HTAT 2023 &£ 60xPE BIfH1E, %
¥E#R 16 T, %8 “IN” FE.

I 3Q23 EFFAaTIATHA, B ILFZMREH. ARELHLE, 2023 F=Fi
SCIREYR 159.39 27T, [EIEE+22.3%; SEIRYIRESEFE 1.54 12T, FLEETA
. Hrh, 2023Q3 £ EW 55.03 1Z7t, [IEE+19.6%, ¥FEE+3.3%; LI
B%F05E 0.72 27T, FEEE-21.4%, IREE+220.1%, A EEFFE&THIATE, ARF
TR IEK B E, RIMAAZTERFRBEEFS I SHIENERE. A8
ERAEERRE, TRITREZHRR. BasERESMRH, BEF8RE
HERFA, WS HEBEMR. i, ABBEFRARFLEENEIHEXO.
R IIEF . ERKESERERITR, RREKZEEEITH.

I EFIERFLIGFSNZE, BHERFRER. 3023 AREFZERA 15.1%, [t
+1.0pct, IfEE+0.6pct, EFIREIALBRKE, BITVAATERAFNISE
FA & RS I F) 2 77 @4 Fr Bl . 3Q23 A BIHEAE A 13.5%, FIELHFFE, IFLLIFF,
HAp$EEZBAEA 1.3%, [EEE-0.3pct, IFEE-0.2pct; BIRBERAZEN 8.1%, [
Et+1.6pcts, IFLE-0.3pct; AL EAZERA 2.1%, [EEE-0.4pct, EREE-0.2pct; W
KEAEN 2.0%, [FHE-0.8pct, FtLIFFE. ARSI skRAEEFE LU E
T, RRNRBESHRBALHEH, RIVAA, SEHEERAEERE. BB 1T
F. EHKFEEHEEILOLSHE, RUREMNXBTME, ABREMERMZ
ENERERENE.

| BERBEZURY, ERIEHELR. RIBARNE, 3Q23 IBAIBALINH
BWANL A 17.35 ZBRIT, FEE+8.9%; LA E M SR ATFIEZ) 3,840 HBRIT,
GEILE+192.1%, BINBREFALXEFAZRTENECLBRWIE. AFE 2019 £
WAL T, I ITEIR | AR EEE, #E “P2P” (Plan to Profitability)
BAK, MREAHEHLUESSEMR ERRAMEEE. L, ABRSES
BABRERE . BN, ARLREEEMRINILS, 2023H1 ARIEM A S E
IEHEWNIL 9,500 AT, FELLIMEEHEK, BRieHFESAX. . KK
EFRPES, EFNBEA 40 4; BRI THF EH0KFE. Floskit, Bah
FIERG, BRRERNEREMRFINISEENEHEXES. BI1AA, 287
BEREERMBEXTRhE, BEEMAESRHLEESTFARRRERE
RO, TSRS — A<z .
| RAFEE/LEFRHE, ESERHIEME. RERNAIIEH®RSE (4
iR tn (603997.SH) REMRERR S —EER L S5 AKIRIL, RBILRTEREFE
MY (2023-8-4) HEME, it 2025 £LK/ERFEREEETIHTEA
3302/1193 1Z7t, AEEERENFEELLME, FEHRKENOZTEE. 27
EEESRECWHRERMEMEAITH LS, FEEFRNRREERESR
R, RINEERBEEREE, 8Z 10 B 30 H, QARBRIHEKEk.,

TR IEAR, K, Bl KAXF 6 MRAEEFEREES, HMNFITABHAT

2 T TS e B FELIANY 60 12 7T - #R3E Marklines #32, 2021 F£EH LTk CR5

Ui A 92%, HiIAKEHENES, ABERA, WNIRE _EHEXINEERHRNE R
$1010522080002 ZARME, IMEMENEARERERZRPMAAELZ, BEEIMBANLEE
EEMRBRE WEVFIREXZ BE 4 MRS REKFAERR
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SRR 603997.SH RN ZE~ERLF
R EINIC = L)) I REER: THEFPHEAKTH; AFEHHERASLRTNE; BhREST
Z‘fﬂﬁ ig%; R SREITWBE BT SE A/ Rk F T =S A meE.
uvl A
sABaA 1152 ERE I 2F%50, FESER: ARMEASKERIMELENT, BARLZES
TR 1,152 HAR HRINF, EEBFREMZAKAEIZME, ENBRERREEPMEARTR
EiE 161127t R, RIWVINRAEEGTIE, FTEHRESR, BE, K, BE, KXFEX
i’ifzﬂjﬁfﬁ 82EAT FPES, BEARERENNEXNO. E8KkHE. SREAMEEEERF~R, K
o2 MRS 0208 KRNaeRa, BB RARRTE. HATEHAT 202324125 % FETN A
SN S 3.01/6.99/13.00 127t . £ E A% BEHAIATEL /A B RL 2023 % PE X
12 P HE o, 50x (£% Wind —HHH) , ZERHASFINETRS, AT —EHEE
#h, AF/\F) 2023 4F 60xPE HIfE1E, #IERN 16 7T, 4 “IN” TR
TEHEE 2021 2022 2023E 2024E 2025E
BEWBANEATT) 16,832 17,967 19,827 23,213 27,345
BN ER Yoy 7.0% 6.7% 10.4% 17.1% 17.8%
ZFEEATT) 126 -1,417 301 699 1,300
Y FEE KR Yoy N/A  -1221.6% N/A 132.7% 85.9%
FRRUEE EPSEA)(T) 0.11 -1.23 0.26 0.61 1.13
EF= 14.1% 13.1% 14.3% 16.0% 17.8%
FEEWEE ROE 2.7% -41.0% 8.0% 15.7% 22.6%
BiREE~ () 4.03 3.00 3.26 3.87 5.00
PE 127.3 -11.4 53.8 23.0 12.4
PB 35 4.7 43 3.6 2.8
PS 1.0 0.9 0.8 0.7 0.6
EV/EBITDA 215 -38.5 17.9 11.6 7.9
ERISRIE: Wind, SPEIES SR i Bk 2023 £ 11 A 16 HWEMN

EHWIRIRENZ FH % RFRFAER 2
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FliEx (BAT) #rEniER (BAT
EFRETR 2021 2022 2023E 2024E 2025E  $EHRGER 2021 2022 2023E 2024E  2025E
Bl 16,832 17,967 19,827 23213 27,345 15HEE 1,406 1,163 1611 1,776 2,028
B RA 14,451 15616 16,990 19,500 22485 {FiX 1,730 1,825 1966 2,290 2,623
EF= 141% 13.1% 143% 16.0%  17.8%  RER 2310 2643 2861 3317 3,958
& KM 46 48 67 46 55  HftiRshiEs= 1,070 1,246 1426 1502 1,742
SHEEZR 297 262 337 418 465  RENEE 6,515 6877 7,864 8885 10,352
SHEBRE 1.8% 1.5% 1.7% 1.8% 17% EEE~ 3540 3504 3,806 3,943 3922
EIREH 1,353 1,368 1,408 1,509 1,641  KEHEARRAUS B 9 1 1 1 n
ERERE 8.0% 7.6% 7.1% 6.5% 6.0% FTRES 1,455 1,118 1,118 1,118 1,118
15522 193 200 222 239 222 HAbKHRE 4,690 3944 4044 4144 4344
W ERAE 1.1% 1.1% 1.1% 1.0% 0.8% IERENE= 9,694 8577 8979 9,216 9,395
v E 321 376 387 464 547 &R 16,209 15454 16,844 18,101 19,747
H&BRE 1.9% 2.1% 2.0% 2.0% 20% SEHAfERR 1638 2,135 3137 3,152 2583
BB (20) 3 7 4 5  RfimkEx 2,279 2,812 2,905 3,307 3,902
EBITDA 1,015 (566) 1,215 1,870 2,750 EftFEshtafk 2151 1,937 1,879 1,897 1,987
EFE 171 (1,444) 447 1,042 1,936 REifafk 6,069 6,884 7921 8356 8472
EFEE 1.01% -8.04% 2.25% 4.49% 7.08% {<HAfESK 2,631 2,557 2,557 2,557 2,557
EllSMEN 24 10 1 0 0 HhkHIt R 2511 2237 2237 2237 2237
Bl 2 1 0 0 0 dEmzhitfafs 5141 4,794 4794 4794 4,794
FESE 193  (1,435) 448 1,042 1,936 fmfEait 11,211 11,678 12,715 13,150 13,266
IRE 68 28 94 219 407 B’ 1,119 1117 1,152 1,152 1,152
FRiSfi® 349%  -19% 21.0% 21.0% 21.0% BALNH 3,442 3,434 3,399 3,399 3,399
DRBR RIS | BONE
DB IR @ (45) 53 123 229 )3%?52 Elﬁﬁ 4645 3455 3756 4455 5756
ARTFRAFR HEME@AI
LI SFE 126 (1417) 301 699 1300 upasipas 354 320 373 4% 726
BFE 08%  -7.9% 1.5% 3.0% 48% BRENEALT 4999 3775 4,129 4952 6481
FIERR RN R
;;L‘H"?F‘mm 16,209 15454 16,844 18,101 19,747
nerRex (BRI FEMEIER
1EfRERR 2021 2022 2023E 2024E 2025E  $EEREFR 2021 2022 2023E 2024E  2025E
FEFGE 126 -1,463 354 823 1530 H#KFE (%)
BRI 628 624 598 713 822 Bl 7.0% 6.7% 104% 17.1% 17.8%
ETHRENTH -253 -18 523 -448 548  ElFE N/A -945.6% N/A 1332%  85.9%
=Py -
BZEMER 218 1,910 233 248 284 s NIA 1221£ NA 132.7%  85.9%
ZEMERAT 719 1,052 661 1,335 2,038 °
BARTH 740 853 -1,000 950  -1,000 FliEE (%)
RIS 20 3 7 4 5 EFE 141% 131% 143% 160% 17.8%
H RIS 173 o5 0 0 o EBITDAMargin 6.0%  -3.2% 6.1% 81% 10.1%
BAMSRAT 588 -824  -993  -946  -995 PHE 08% -7.9% 15% 30%  48%
T 34 1 0 0 o [EHRE (%)
il 399 8 1002 15 569 IR R 27% -41.0% 8.0% 157% 22.6%
AR 0 0 0 0 0 BB SR 0.8%  -9.2% 1.8% 3.9% 6.6%
EARETIETR 473 407 222 239 202 0
p EF
AT TRA T 40 398 780 224 91 RrhtRE 69.2%  75.6%  755% 72.6%  67.2%
m ML, FriSHizE 34.9%  -1.9% 21.0% 21.0% 21.0%
RaRRaFH) 91  -170 448 165 252 g = . . . . .
AR ANER BFIZ T 0.0% 0.0% 0.0% 0.0% 0.0%

FRPRIR: REAE, PEIERTTEHUN

EHWIRIRENZ FH % RFRFAER 3
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SHRImEEA

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 . KARBERN IS E R, EEARXHTEERAIZEMES . EMTANEAREARIE. PEIESFTER G AGRIAR
EMMEAFFEIERNEF . AREMESHNRARBFAREENANEFHFHRKR. BREEE, FRERAMNEEEAXTHEERREMTE
BRI KRG . M TAREPRENEMESHEMTE, FREBTEATIREEE S BOMSIHI I BITRBRERNKG.

FREFHZRBRFHOAARTEYN, EPFEESTRIELERHERTEYN. PEESFHAINERKNREREMESHRE =S EMERELE
ERASH S A RMEMIRKAIBERSRE. ARSRERNEMESIEMTANATRIBERNNE, THEFIZEIURTEARBEREE. ARE
iR REES R EMT RN MERWETBRAH . SEMMSHTERTRRHRR .

FREEAZRL WR RINBERR T PEIESERV LB IZRE DS E2AReFE, TUEFSKHBMNER THEEY, TUEEAT
EEEFMiLE. RATEMLMIENS PEESFE WS, B MBIAESERONE RN AHNERTRRERR. PEIES
FAFABRRAMENE G NERZFMRNRE. PEEFETERRBETH P EESAR— RS NN ER AR EESFE o, S, &£
R E MR AAERE . AR AR REN AR FIMERBIIEREREMPEESSRAERESIURE . NTIPNHMFARET PEIEFRER
THRATE, B2, DFITRIHFHMATESRITRABABRX, APaERARIT. HESZH1S.

BRFIEFLSMISRNARERRE, WEIZEMNAAILERRZITHRIBEIIE. ZNBEE P REKRZVEE S AR E PR R AESHE
RABEHFBER . FREFHRPEIERELEFRESMIAZEFREREZN, PEIEFURPEESFNEISRAR, EFNRLTTA

(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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EERRFTNEAT, PEIESHETE (1) SAMRREMEZINA TR REME ., BERITRIEERZXER, (2) B5HRERREMEE
HARINERMR S, RIBFEHIESSEMERIITIESREMERRS, Bk, BAENERIPEESFTREESAMRIREEBEF PR
KM, ARIRESREGATRIEEES, 1F0 hitps://research.citics.com/disclosure

7= Yl

AMRREEPEAREME (FE, BT &8N BPEESERNERAR (ZTHEIIHMEEEERAKE, 2EIHEHLSITFIERS:
720374000) 77%&. AARBEATIINERRDEESERRMBXTE: EFEFEH CLSA Limited (FHREFEIMBINBRAT) 7%&; &
th[E &5 CL Securities Taiwan Co., Ltd.4>% ; #ERAFIIEH CLSA Australia Pty Ltd. (@455 : 53 139 992 331/ Rk ZhEMB%&S: 350159) 4
%; 7EE[EHMH CLSA (CLSA Americas, LLC B&sM) 4% ; 7ESiNIEE CLSA Singapore Pte Ltd. (‘ARLEM4RS: 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 H : +91-22-22840271; AFIRSIS : U67120MH1994PLC083118) ; ZEENE 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
3% ; TEIERTRH CLSA Philippines Inc. GEERIEHFX G RIESFHRZZERIPEELR) H%; EHEMH CLSA Securities (Thailand) Limited 43 % o

HMTEREEEX AR

hEXE: RIBPEIISSEEEEEASKRENLELHLESTR, PEEERNERAFNEEEEGFEHFREAENLS.

hEEE: AMRIREH CLSA Limited 7% . AMRBEEFTBNSLBLUREE (GEHREAKEEG) (FHXFIE 571 F) RETMARIEMA
MNFRER), TENEATEREE . MOTRIRES ENH 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 “NkEE. 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 . INAIIREEL T WHREEMNS, L CLSA Singapore Pte Ltd. I gEEIEIR A
{EAN4 5B AR S, CLSA Singapore Pte Ltd #8528 sF (WEBEE) (8 110 2D, (MEHEHH) URE THELS@EMAIES] (CLSA W B &
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: AMFTIRHFABRTEH Y, ETERBEERAMFTIREMIIMMEEEGTIRS, TAZEARILEREARIRE ZHETHITES RS,
AARIREEREH CLSA (UK) %, BStBRBERAMENERRENEREFEEFTLERMAL. S RAMNEAHBREENRE LA
+. EETAERENEWEE, BEARBAMTRSE. STFRESTRHEENHATEN, HB CLSA (UK FIEHLTH. MEENSRITLAEN,

ZEREMEHEEE AR ER . CLSA (UK) B (HEE) &MITHEEBENIHETHER,

BMEFX: AMRREHTZEMHIHEE BRI EIER CLSA Europe BV 7% .

JBAFT: CLSA Australia Pty Ltd ( “CAPL” ) (Al4RS: 53 139 992 331/2FARZHEIRAE S : 350159) TMAFTIFE SR EERAME, AR
AFITIEHZ SR CHI-X BHiAE5EF. AMTIREERAFITRH CAPL XE “HEAEFR” XGRD%L. AMRBERZEBEEANEFIRER
¥R MERRBFEF K KE CAPL BERARE, AMRIRENBEATSEES ZAEME=FH . REFFRN “HLZTF” ERAF (AR (2001))
% 761G £MHME. CAPL IREBSEEBEMARIIVEEETIHAASHKEEIEXA ASX All Ordinaries MR, BEHHLHIES, KEHL
TARBEM. CAPL SKREBEEMTIHS5EERREREEEBXHNAE.

EPE: CLSAIndia Private Limited, AT 1994 % 11 A, ALK EE, FEESNOURERELLRS CIEIEEXGERLEMRS
INZ000001735)  #i5ihR S (ENEIEH X HERSEMES : INH000001113) FIrE ANRITRSS (ENEIESE X SRR SEMES : INM000010619) . CLSA
BEXB AR ERNATNES. oM, CLSA REXESEIT X 12 NARNTHEE MR BIE T I35 B R 1TAR S A0/3 AEIE S 2 BR 55 O HREN .
T THE CLSA India “X(E /" WE%i¥E, 1R Compliance-India@clsa.com.

REPFEEHFHETERN, EMAFBUTTENET,. ZXRHEELRE.
FEIESF 2023 W . (REB—YINF.




