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8 B 23 H, A=A 2022 FHFIR, 2022 F H1 SCWEWWA 2.97 {Z7T,
BIECIEIE 13.68%, FAEH&FEA 0.77 {275, BILGIEK 8.79%, iNIEIAEHE
FEA 0.72 1278, EHCIEE 35.62%, 2022 £ Q2 BEEE AL 1.67
127t, FILCIEE 17.06%, |3EH%FEAN 0.43 1270, RIECIEK 7.34%, 03E
38%F)IE5 0.41 1278, RIELIEK 37.43%.,

R
Q2 W SERhEF, HERRENSFIBREAEE

2022 F H1 BB WIRAN 2.97 1Z27T, BELUIEK 13.68%, FEEBRTIEEF
mERESHEENEM. BES7]. BELLMmIMeGEBNFEM BN B
WF EFHBIEF, TEHRERRIER ., AEHEEHERRER 5.09%
R BIGREEHRE, H—SHEIRETNINERER; SEHEREEK
11.93%, FERXZBHEESWREHBRANER; HFLxZEAREEK
19.22%, M T A CIFFAENER . FES, AEBaErRAERE
BYEH—SEN, BEATEWKNSEERKSAREBIIKE, A5
NEAEELEEH—$1EE,

S RRERDBREMME, SIFHERARSI

2022 F H1, AEIH BN BHEERABRERS" . AEEHEMEE] T m. “K
REEHEEMS RS, “HAREHR REERD R IMLE. ~mt
BEMTIRCFAY, AERSEER, SERTBHRURESESITEA
RETEERANFATER, FROFAFRENRE; ERTIREMHEE
BERBNIERRE RS, NRME, MEEEAEERE . —FRIUH
FRiERH—LIRE T ASESEBRTINmERSE D, ®FHHS
BRMSHAL

IKAKRERNERNMREH, THEREEH—PRS

5 B 24 B, AFERFABIKKKERSEHNEFE KX ALIRR
AT, BE. HENSEFREEN" R, B ERABEBIIRE
FD88OA. XD880A FIEELEJIL R EMFEM . LR EIESH—SHmEE T
TR REESECEANEENRIIFERE, BT RN REAT E,
mIEFHIHRLER, BEKAKENVSHRELRE, LW EXFA
B, BRFAREN NER, HE—SEDITESRERERE.

BT . FAIFRT AT 2022-2024 FEENWNDBIF 8.74/12.70/15.54 17,
75, AENEFEH B 2.12/3.04/3.96 IZTTART, #iEF “IN” ¥R,

MBS PR HERRIEAXEG . P miE ST AR TG . %
OF R ERWPARPIRXEE

W EEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 390.43 593.36 873.67 1,270.15 1,554.42
HBERW) 10.19 51.97 47.24 45.38 22.38
EBITDA(E 5 7T) 180.48 281.55 25552 368.17 456.80
HEEATEFNBEERTT) 118.56 186.37 212.07 303.97 395.60
HBERW) 21.20 57.20 13.79 4333 30.14
EPS(7T/BR) 0.52 0.83 0.94 1.35 1.75
MR (P/E) 48.88 31.10 2733 19.07 14.65
%EE(P/B) 378 3.44 3.08 2.74 2.38
MHEP/S) 14.84 9.77 6.63 456 373
EV/EBITDA 37.49 19.16 19.31 12.81 9.83

BEBRIR: wind, KRIESHRFT
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BEREREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
whRe 26245 382.31 396.09 468.20 634.81 BN 390.43 593.36 873.67 1,270.15 1,554.42
ISR R ER 197.17 252.88 464.48 601.24 651.95 5% 35.63 56.37 161.75 253.20 303.48
FRAS R 344 7.27 16.68 24.85 25.94 Bl RN 4.00 6.49 8.55 13.12 16.09
2 93.19 121.48 522.00 517.42 685.51 A 185.92 294.77 41652 631.20 684.72
Hith 884.67 386.67 453,59 574.15 626.13 EEEA 19.50 28.36 40.96 63.38 66.68
Feah@E=aIt 1,440.93 1,150.61 1,852.83 2,185.86 2,624.34 MEER 33.92 56.55 68.22 121.05 108.81
KHEIRRIR A 0.00 10.13 10.13 10.13 10.13 45522 (2.85) (7.45) (9.49) (10.53) (13.44)
BEEEF 153.59 149.97 138.69 127.40 116.12 B /fERRERE (5.41) (9.83) (7.94) (7.73) (8.50)
EEIR 231 100.06 100.06 100.06 100.06 ARMEEE 0.00 27.33 4246 139.70 4121
FTRE T 2379 3281 30.76 28.70 26.65 RIS 2043 26.44 16.60 21.16 21.48
Hith 50.06 553.59 416.10 42755 455.05 Hitb (31.09) (89.70) 0.00 0.00 0.00
E |3} (= 229.75 846.56 695.74 693.86 708.02 BEFE 130.38 204.02 238.27 351.86 442.26
Bt 1,670.67 1,997.17 2,548.57 2,879.72 3,332.36 BASMIN 6.69 13.90 832 9.02 10.95
L EIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 0.13 0.58 0.25 0.32 0.38
JVANE=L=YSIVAR]N N 65.81 124.56 403.76 473.05 549.28 gz 136.95 217.33 246.34 360.56 452.82
Hity 57.25 99.67 193.35 211.44 259.56 s 18.39 2218 30.86 50.30 46.23
bl =gy 123.06 224.23 597.11 684.49 808.84 EFE 118.56 195.15 215.48 310.26 406.59
KHAfERR 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.00 8.78 341 6.29 10.99
RIf3 R 0.00 0.00 0.00 0.00 0.00 AETBATEFE 118.56 186.37 212.07 303.97 395.60
Hith 12.57 25.97 1521 17.92 19.70 SRS (T) 0.52 0.83 0.94 1.35 1.75
Eimshafait 12.57 25.97 15.21 17.92 19.70
pdi=y 136.25 260.90 612.32 702.41 828.55
DRI 0.00 50.42 53.26 58.15 66.97 FEWSLLE 2020 2021 2022E 2023E 2024E
e 205.33 20533 225.87 225.87 225.87 23573
BARR 1,053.68 1,054.78 1,054.78 1,054.78 1,054.78 Bl 10.19% 51.97% 47.24% 45.38% 22.38%
B 275.41 425.74 602.34 83851 1,156.19 BRI 19.24% 56.48% 16.79% 47.67% 25.69%
Hith 0.00 (0.00) (0.00) (0.00) (0.00) IHEFEAREFIE 21.20% 57.20% 13.79% 43.33% 30.14%
BEREESIT 1,534.43 1,736.27 1,936.25 2,177.31 2,503.81 FFgEH
REEMBRFRR R 1,670.67 1,997.17 2,548.57 2,879.72 3,332.36 ESES 90.87% 90.50% 81.49% 80.07% 80.48%

e 30.37% 31.41% 24.27% 23.93% 25.45%

ROE 7.73% 11.05% 11.26% 14.34% 16.23%

ROIC 31.10% 51.72% 26.99% 28.77% 37.05%
AE&RBRETTT) 2020 2021 2022E 2023E 2024E {&Raeh
EFE 118.56 195.15 212.07 303.97 395.60 Tl 8.16% 13.06% 24.03% 24.39% 24.86%
HrIRREEE 19.37 25.83 13.33 13.33 13.33 B RIRE -17.10% -21.87% -20.41% -21.45% -25.29%
[rE=E=dz] 0.33 0.33 (9.49) (10.53) (13.44) maptLE 11.65 4.90 3.10 3.19 3.24
RBIRE (20.43) (26.44) (16.60) (21.16) (21.48) RENELER 10.90 438 2.23 2.44 2.40
BnAeTH 26.79 (182.62) (155.34) (42.87) (132.40) Bistth
HE (67.10) 132.66 45.87 145.99 52.20 R IR B =R 213 264 244 238 248
FEENMET 77.52 144.92 89.85 388.74 293.81 FIREEE 484 5.53 2.72 2.44 258
BARZH 2073 428.29 10.76 (2.71) (1.78) BERFEEEER 0.35 0.32 0.38 047 0.50
KRS 0.00 10.13 0.00 0.00 0.00 SRIEE (5T)
Hift (851.12) (426.07) (79.09) (255.53) (59.16) gl 052 0.83 0.94 1.35 1.75
BEEIASH (830.39) 12.36 (68.33) (258.24) (60.94) BREENER 0.34 0.64 0.40 172 1.30
IR 285 10.03 7.76 10.82 13.83 BRER 6.79 7.46 8.34 9.38 10.79
AR 94233 (36.28) (15.51) (69.21) (80.08) fEEHER
Hift 33.01 (11.08) 0.00 0.00 0.00 k=S 48.88 31.10 2733 19.07 14.65
FREIASR 978.20 (37.32) (7.74) (58.39) (66.25) mEER 3.78 344 3.08 2.74 2.38
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 37.49 19.16 19.31 12.81 9.83
MEFHENER 225.33 119.96 13.78 72.12 166.61 EV/EBIT 39.69 20.10 20.37 13.29 10.12
BRKRR: KBNS, RNIESHRAT
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KAREEZHIPELER: FIIEGTEIEBESIISEFIOESREEZTHIEKRIHESATW TR, RREMRIAN
PREM RIS ERER R T FAXIIRENESRT AR DTAET L. BIIMERMIOEOHSITES, 75, WEFA25RREH
R RN A EESR AR

—RFA

BRIEBBENE, MMREFIMEMEIRISBERKIESROBRAE ( SRFEIESRIFITRIEBSREENWESEIE ) REKM
B (LATHIR “RRKIES" ) RERRIESFFLADEEN, FMELUETSRER . REFESHARERERLEA0H
B AR, IEMREPERIER. RETRARIFCHARNIESHNER. RSMRRITCS,

FREZNER, REFNNEFER, RKUESFEREAREIRREMAEARRIESNER . MREFHEEERET
BATAATRZHNERFRN, ERNIESYXEESREBIERSBEEMEEARIE. MREPHERS. ERFURMtERS
%, FRMAESIZNHNSENBIBEREN . ZEER. BIARERIFEAREARNERREZRN. MSRRLL
RESFEFR, EEARRIEFERIHEQAARNDTARERE .. ERNISNAREFHESHNERNH TR, FNEREESE
IRBEER. MBSRRIEERRK, DERBEE. Bl US. RKEFHTEEERNEN. WKiEsEFERAIRSIMER
—ER, RNIESR/SERKBRARSRFBE@ERESRE,

FREFHNOER. ITERFUATRELEBNM A . ZFEN. THMERRULT BB IR EN . SHERERN
TANAEANBEFRANTRER. EARNE, RKIESTEESRKHSMMREMEEL . THERIUUA—HEIARIRS
RANIESHHEEAR . XBARUREMEWATTRSKERRRIRIINE. RAFABNSITEMOLSPEERRSHER
EREARENA—HHHIZFCH/HRZZ MR . RKIEFREBLLENREN @IREAEERKEHITERINS . RXIESH
BEEEER). BEBNILUREMIRRISER TR M SAREPHENSEINA—HAHREIREK.

K53l 7EEA

EXREFIERT, RNIEBSTRSFEARETRRATBMAITANESFHTRS, hARAXEATRESFIIRMER
BIRIT. MSMEAMERRESTEMRS . Eit, REENYEBEIRNIESR/SEBXARTEFEZHRMEENRE
IMEREEFZIPR, REEBFDHIMRENIREIEMRENE—SEKE.
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MB%m: 100031 B3 SEEMNEMKE Eizhibh 6 S4B ELERAi0 711
MBFE: research@tfzq.com AR 23 B 2301 B HR%%: 200086 HB%%: 518000
HR%m. 570102 FBi&: (8621)-65055515 FEiE: (86755)-23915663
EBi%: (0898)-65365390 f&E.; (8621)-61069806 fEE. (86755)-82571995
HBFE: research@tfzg.com BRFE: research@tfzq.com HEFE: research@tfzg.com
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