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‘ TF SECURITIES

HBEERR (600011 )

Q1 MELLXIENE, BFIESZ=ENE

E L

NE)ET 2023 F—=R, 2023Q1 NEIEIMEUW 652.69 1275, EIELIER
0.03%; SCIVFEHEF)NE 22.5 (27T, ELGHAS AR,

RV
KE: R imEIRSS, Q1 SCHIERR

Wi, REBEHFH, Na—=EBEV5H EMNEBE 895.35 {ZFEHT,

BIELTBE 4.10%. EREBMNAE, NEEAFY EMNEEBMN T 518.69 7T
/IRERY, REEEF 3.33%, HIVAAZTESRRENBNBERLZE. A
i, MEBMEMLLRSAZEM FTESE, MZIAEENTTTRINER
HRFERH, NEEINEANGELDEEERER. 56KE, AG—=
EENFEREA-0.7 27T, REFRPSHREXRBKRE. RYL5HE,

23Q1 SLINAESER 3.26 27T, BEIEIEE 46%.,

HREUR: WURRELY 3K, Q1 TEFIRGH 22.7 2T

NEFRERBEREFRIFRRER, 2301 KNXHLI ENEE 99.36
2FER, BB 35%; ERXBEIEGK 29.10%, ARG
70.61% ., AR Kol Eigic, 231 ABNNEZIMFLEZDE 22.7 12
TG, BEEGiEE 35.6%, EAXIEE 19.25 27T, iR 3.45 {270, EHAME,
NE—ZERTTXEBEN 0.1GW, FARZEH 0.7GW,

RE: KEBARFELEETH, KOCGEISKERINE

KEBHE, SEBRNMBERESE LK, EREMN BainatFHEXTEEK
FEEFKFERS, #OESE, #OENBRREESNRERTT, B2
A BXB HREENT, RITAN_ZEEEBRFNEEIFEN
=, MEERAE, MREBMEREFCEBRERE, R BEMNERY
Ko 2023 FENBINFITRIBEARZH 258 127T.

BRHRZW:

ZEINTISHERBRURENFIBMIEER, RN 2023-
2025 FIFEEFIEN 97, 124, 140 1277 (2023-2025 FEEH 92.
123, 144 1Z7C), XIRIPE 16, 13, 11 {Z, #F “SIN” ¥4,

RBEIRZR: ZEMEFAIE TTHING . ERIMEAIEEF . BNTEAIK
b, TR RETIEL. TURFITREEIXG . *MNERFEEERAIXS

%

WS EUEFH{E 2021 2022 2023E 2024E 2025E
EWKN(ERTT) 204,605.08 246,724.79 26342324 269,098.93 274,790.29
HBRERW) 20.75 20.59 6.77 2.15 2.11
EBITDA(E A 7T) 14,089.22 2735800 4994035 57,630.92  65045.90
HEBATSFEELT)  (10264.37)  (7,387.12) 9,699.69 1243315  14,046.83
TR (%) (324.85) (28.03) (231.31) 28.18 12.98
EPS(TT/B%) (0.65) (0.47) 0.62 0.79 0.89
TR (P/E) (15.26) (21.21) 16.15 12.60 11.15
HIEE(P/B) 1.49 1.44 1.50 1.43 1.39
MR P/S) 0.77 0.63 0.59 0.58 0.57
EV/EBITDA 28.69 13.94 9.08 8.20 8.10

BRRIE: wind, RXIESEHTER

IESHARIRS

20235 05 B 04 H
BEITFR
ik YNEND==a)
6 MHIER SN (TR )
HENE 9.98 7T
Bir1E 7T
BEAHE
ABREBERABERR) 10,997.71
TRIE A BREEAETR 10.997.71
B%)
ABREHEEETT) 109,757.14
B A RBEED
_ 109,757.14
7T)
BRFE(7T) 3.06
B RERER") 71.30
—FR&/&IETT) 10.11/5.88
E&
B $HTI

SAC FLHERYRS: $1110520030001
guolili@tfzg.com

B ES

35%
28%
21%
14%

7%

0%
-7%

-14% 4 . .
2022-05 2022-09 2023-01

BRRIR: RIFHUE

BXRE

1 (fegEERR- FRAITHRE KB SR
HKE, BRENEEEEME)
2023-03-24

2 (teaeERR-FRAIT SIREALLI
E, BARHBEEREEE) 2022-
10-28

3 (feaeERR-FFRAITIENBEE
IIFBERFEREFA, XEBEEAELEE)
2022-07-27
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M5 TMEE
AErmEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RhEE 16,350.33 17,175.57 21,073.86 21,527.91 21,983.22 N 204,605.08 246,724.79  263,423.24  269,098.93  274,790.29
RIWTEER R R SR 43,600.22 42,654.33 57,784.99 28,142.86 59,602.34 Sl % 205281.13 23922071 23247569  233,209.32  234,784.64
FRAS TR 4,436.26 6,611.14 657.33 7,631.99 1,210.85 Bl RN 1,686.34 1,442.44 1,540.06 1,573.25 1,606.52
5% 16,824.43 12,701.91 14,284.93 13,205.22 14,764.62 A 192.83 180.18 192.37 196.52 200.67
Hity 11,192.91 7,510.17 9,909.79 9,184.95 9,681.84 EHEERA 5,594.10 5,636.68 6,018.18 6,147.84 6,277.87
At 92,404.15  86,653.12 103,710.90  79,692.93 107,242.88 HARZRA 1,324.73 1,607.85 1,486.70 1518.74 1,550.86
KHARR U 22,903.97 23,898.40 23,898.40 23,898.40 23,898.40 552 8,550.20 9,486.72 8,791.05 9,799.08 11,090.97
BB 266,132.64  289311.62  308420.77  334,481.98  368,264.43 B /fERRERE (192.72) (2,780.35) (600.00) (600.00) (600.00)
wEIR 50,104.78 43,127.55 49,876.53 59,925.92 71,955.55 NRMNETHREE 0.00 0.00 0.00 0.00 0.00
TREF= 14,188.94 14,698.76 14,310.51 13,922.27 13,534.02 RIS 822.03 1,076.87 1,200.00 1,400.00 1,600.00
Hith 44,267.03 44,847.79 4322651 44,134.14 43,982.47 Hith (3,851.80) 1,264.40 0.00 0.00 0.00
T A T 397,597.36  415,884.12  439,732.72  476,362.71  521,634.88 EWFE (14,801.76)  (10,410.70)  13,519.18  17,454.20  20,278.77
BrEgit 490,068.49 502,605.98 543,443.62 556,055.64 628,877.76 BASMIN 819.92 952.34 685.75 819.34 819.14
FZHAMERR 91,896.72 8357350  120571.41  139,541.09  186,937.72 B 295.30 244.32 546.05 361.89 384.09
JUAREEISIVENIL S 2577424 24,367.69 25,082.34 23,482.03 25,866.54 gz (14,277.14)  (9,702.68) 13,658.88 17,911.64 20,713.82
Hith 6545257 60,043.33 77,902.96 63,087.50 7546735 s (1,603.71) 382.21 1,534.27 2,370.20 3,155.28
mREEET 183,123.53  167,984.52 223,556.70 226,110.62  288,271.60 SFE (12,673.43)  (10,084.89) 12,124.61  15541.44  17,558.54
KHAfERR 136,857.72  151,677.53  154,072.36  154,15819  159,989.08 DERR IR (2,409.06) (2,697.77) 2,424.92 3,108.29 3,511.71
RI{F RS 29,396.92 39,062.05 29,613.79 32,690.92 33,788.92 HETFEATEHE (10,264.37)  (7,387.12) 9,699.69  12,433.15  14,046.83
Hith 13,523.54 13,989.01 12,578.35 13,363.64 13,310.33 gk (7T) (0.65) (0.47) 0.62 0.79 0.89
ElSnb =y 179,778.18  204,728.58  196,264.50  200,212.74  207,088.33
bdi=giy 366,176.48 376,061.93 419,821.21 426,323.36  495,359.93
DEBRIRIN G 18,636.41 18,008.57 19,221.03 20,153.52 20,504.69 FEWYSLE 2021 2022 2023E 2024E 2025E
BA 15,698.09 15,698.09 15,698.09 15,698.09 15,698.09 o357
BERR 17,642.89 16,607.61 16,607.61 16,607.61 16,607.61 ERT9N 20.75% 20.59% 6.77% 2.15% 2.11%
BB 24,199.74 14,889.31 19,739.15 23,469.10 24,873.78 BRI -253.74% -29.67% -229.86% 29.11% 16.18%
Hith 47,714.86 61,340.47 52,356.52 53,803.95 55,833.64 JHEFBAREFE -324.85% -28.03% -231.31% 28.18% 12.98%
BRENEEETT 123,892.00 126,544.05 123,622.41 129,732.27 133,517.82 RGeS
REEFRANEESIT  490,068.49 50260598 543,443.62 556,055.64 628,877.76 EFR -0.33% 3.04% 11.75% 13.34% 14.56%
BRI -5.02% -2.99% 3.68% 4.62% 5.11%
ROE -9.75% -6.81% 9.29% 11.35% 12.43%
ROIC -1.67% -0.27% 5.34% 5.89% 6.25%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R (12,673.43)  (10,084.89) 9,699.69 12,433.15 14,046.83 o 74.72% 74.82% 77.25% 76.67% 78.77%
HrIERESH 21,351.01 23,348.00 26,530.11 29,277.64 32,576.16 BRARE 215.56% 219.75% 250.76% 253.75% 286.68%
558 8,754.51 9,707.88 8,791.05 9,799.08 11,090.97 mantbE 0.50 0.51 0.46 0.35 0.37
REIRE (836.89) (1,076.87) (1,200.00) (1,400.00) (1,600.00) RENELER 0.41 0.43 0.40 0.29 0.32
BnReTH (7,647.66) 10,176.76 (3,686.39) 1044618  (11,896.20) Bistth
HE (2,.914.70) 448,67 2,424.92 3,108.29 3,511.71 R R B e 5.08 5.72 5.25 6.26 6.26
SEFDASH 6,032.84 3251955  42,559.38  63,664.34  47,729.48 FLrRERL=E 17.47 16.71 19.52 19.58 19.65
BAZH 39,298.01 40,829.13 53,410.65 64,214.72 78,053.30 RRF AR 0.44 0.50 0.50 0.49 0.46
KERISS 679.23 994.43 0.00 0.00 0.00 SRR (5T)
Hifte (82/634.26)  (81,794.92) (104,04592) (127,854.16) (154,481.92) SRk -065 -047 0.62 0.79 0.89
BREEDALTR (42,657.03)  (39,971.36) (50,635.26) (63,639.44) (76,428.62) BREENER 0.38 2.07 271 4.06 3.04
RN 41,860.22 2,359.52 27,020.41 9,860.74 42,927.44 BRER 6.70 6.91 6.65 6.98 7.20
BRIEE (1,208.06) 12,590.32  (15,046.25) (9.43158)  (13,772.99) B
Hifth (885.13) (6.976.87) 0.00 0.00 0.00 HRR -15.26 -21.21 16.15 12.60 11.15
SRENASHR 39,767.03 797297  11,974.16 42916  29,154.45 mER 1.49 1.44 150 143 1.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.69 13.94 9.08 8.20 8.10
B FE NI 3,142.85 521.16 3,898.28 454.06 455.31 EV/EBIT -55.85 94.10 19.38 16.67 16.22
BRKIR: KBNS, RNIESHRAT
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LAITFSRR “RXUES" ). RERRIESFZLABEEN, FMELUEAHRER. REFEFEHNFREREML2AIH
B AR, IEARSPERIER. RETRRIFCHARNIESNER. RSITRMIFIC,

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BEFHRFEEA
251 Uz} R *HR
N FREARZAN BRI WLES 20%LA £
RETR BREEEN 6 AR, EXEI fe5 FREABANERT UL 10%-20%
R 300 FEEAVBKERIE S2e FREARRAN AERTUL 35 - 10%-10%
Sy FREARSANABRTUL R - 10%LA T
TERTT WS ERKIE 5%l
SRR BIRSEED 6 TR, BIEER f@ﬁ i%ﬁggﬂ;iﬂ:i/i;
iR 300 1EEIRIBKELIE ’
55T KM FRERAT AL SRR IR - SULA T
KNSR
b= B0 i 3]
JIERMAARKEEBER 36 5 BEaBOMmEZIXENA LEMIIOXIYNEERR Y tEHE XA 5033 S
fB4%: 100031 B3 SERMEMAE Einhil 6 SiE4 2 FLERPO 711
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HR4R: 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
FEiE: (0898)-65365390 fEE: (8621)-61069806 fEE: (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com

BSWIHIRIEX 2 fFRE SR EF R R HA 3



