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WeeRFERE, ¥ ERRRED

FRRIF

WS EUE: T 22 FELME VN 38.4 127, EIHE 36%, IFEH%FNE 10.1
1275, B 21%; NIEBAEEF) 9.7 1275, B 33%, FEFIZR 38.3%, E
& 3.8pct, HFIER 26.6%, [EIRE; 3.4pcto

NE) 2204 SCMEIW 10.2 1278, BIE 29%, MR 3%, VARHEFNE 3.2
{275, [EIE 13%, IRIE 22%, HNIESFE 2.8 27T, EIE 31%, KIE 3%, £
FUER 38.4%, @R 3pct, A 0.6pct, FFER 31.2%, @i 4.9pct, TRIE 6.2pcto

22 FF FHFREMERAEE, BREERF
NEFmEBEEMEEEEERENR. BFSEMR. 22 EREENEST,
THEFIMEERE, F. EESBMENIRIERIIERK, 2202 FEN Q1S
fI[E%, Q3. Q4 BERM ., MMEMEHMNEIEE), A8 Q1-Q4 EFXRSY
B9 37.8%/39.2%/37.8%/38.4% . FHFAASMHE, & 22 FHIEIEEEE 7.84%,
ER 2.45pct, SHE/EB/MBERESBIEIR 0.44/0.73/0.94pct, BFE
=EENBRIRIIE,

TFFEERESES, ATNEY ~=<Eh5

= Nk BURIKmFI FEFee RIS EMIASIDRIKE), N7 22 FHE
FeRFFBERSEHITB ARSI, PR EIEER, 2022 &£, ERFHEE
RS ZEHEN 670 Bif, BEECIEEK 90.3%, ERLEBEIERE R, 2022 &F
E IS REENE 87.4GW,

2023 83 A 31 H, ATRHAE, AH—SHEX Ef e RSEM
W EER. BEMHER. TEFEhE, AFHIRE 26 {ZEE]
S e XSRS A ERIRF I  RERERSEETE b, FtBEF IR
=FANTHEMIRIEERIR, EMiRIE=RERIETNIZE R TXCHEFRIH
BERSEIE AEERE ARETEIRE, X—IMBEBH—ERENT 8
mE, BRATDRKFERISEENHIZIERENEE,

BEEN
NEWEREFTEEREA L &, CmENEINEREER, Ry =1
ANXHEFIFRE RS ERE . HTFFHesRSETIEERAEIF—EES,
HAVEETN 2023 FIFEHEF)E 14.3 {2TEEZE 12.8 27T, it 2024,
2025 FIFREEF)E 16.3. 20.6 127T, #HEF “SIN” 1R,

RBSIRDR: RIRNRIREINBG; FBERFTRARINER; F e sKEER
RITHER .

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 2,810.56 383622  4,929.70 6,284.87 8,038.36
HBRERW) 48.66 36.49 28.50 27.49 27.90
EBITDA(E A 7T) 1,160.27 1,373.22 1,558.20 1,911.75 2,361.07
HEE TEFEERTT) 830.62 1,006.78 1,279.74 1,629.56 2,060.94
HBRERW) 4951 21.21 27.11 27.33 26.47
EPS(7T/BR) 3.69 447 5.69 7.24 9.16
MHREP/E) 36.08 29.77 23.42 18.39 14.54
ISR (P/B) 8.73 7.35 6.05 4.86 3.82
HEEP/S) 10.66 7.81 6.08 477 3.73
EV/EBITDA 4347 2475 17.62 13.64 10.55

BEBRIR: wind, XKRIESHRFT
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EXYE
ABREBERABERR) 225.00
B A BREABERR) 225.00
A BRETEERTT) 28,665.00
E A T E(EATT) 28,665.00
BRSR™(n) 19.16
R EREM) 24.32
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WSS E
HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 786.05 1,368.29 2,431.50 3,815.19 4,970.55 BN 2,810.56 3,836.22 4,929.70 6,284.87 8,038.36
T EE 1 R IR 875.54 1,163.47 1,500.21 1,868.00 2,457.67 Bl 1,626.09 2,366.68 3,035.22 3,890.34 4,983.78
FRAT TR 3.58 243 10.86 411 13.78 Bl RN 23.24 27.63 34.51 50.28 64.31
7 588.01 729.48 1,042.65 1,195.04 1,655.24 HERMA 51.31 53.49 73.95 94.27 128.61
Hity 1,295.85 926.45 351.68 371.82 373.40 HEHA 141.35 164.94 221.84 282.82 365.75
mEnErEA 3,549.03 4,190.12 5,336.90 7,254.16 9,470.64 HEER 107.39 133.27 17747 226.26 297.42
KHARAUS R 0.00 0.00 0.00 0.00 0.00 45522 (10.90) (51.10) (63.00) (108.18) (152.14)
EER™= 837.42 1,110.73 969.25 827.76 686.27 BF=/ERR{ERRK (6.60) (23.14) (13.38) (14.37) (16.96)
EETRE 7.24 99.85 99.85 99.85 99.85 ARMEZEIE 53.53 21.45 0.00 0.00 0.00
FTREF= 70.94 65.21 58.85 52.49 46.13 BRI 43.48 (9.33) 17.92 17.36 8.65
Hity 174.60 202.63 167.50 167.53 162.95 Hith (196.06) (2.55) 0.00 0.00 0.00
ERMBE=AL 1,090.20 1,478.42 1,295.44 1,147.63 995.20 BEWFE 977.73 1,154.89 1,454.27 1,852.07 234232
BrEgit 4,641.58 5,670.49 6,632.34 8,401.79  10,465.84 SN2 9N 1.93 241 259 231 244
JELGIEEN 39.90 36.98 0.00 0.00 0.00 Enllshsz 2.07 3.13 2.60 2.60 2.78
IVENE=S S IVAREL SN 828.40 1,133.38 1,313.82 1,845.82 2,219.89 gz 977.59 1,154.17 1,454.25 1,851.77 234198
Hity 164.59 180.38 195.73 194.61 208.83 FriS®t 133.23 133.75 174.51 22221 281.04
bzl =y 1,032.89 1,350.74 1,509.54 2,040.43 2,428.72 #FIE 844.35 1,020.43 1,279.74 1,629.56 2,060.94
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 13.73 13.65 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 830.62 1,006.78 1,279.74 1,629.56 2,060.94
Hfty 107.34 168.66 110.81 128.94 136.14 SRRl (7T) 3.69 4.47 5.69 7.24 9.16
eI sRA LT 107.34 168.66 110.81 128.94 136.14
bdi=giy 1,148.06 1,528.69 1,620.35 2,169.37 2,564.85
DERR IR 59.86 61.50 61.50 61.50 61.50 FEWSLLE 2021 2022 2023E 2024E 2025E
B 225.00 225.00 225.00 225.00 225.00 24:S-7)]
BARRTR 261.97 261.97 261.97 261.97 261.97 Bl 48.66% 36.49% 28.50% 27.49% 27.90%
B 2,947.66 3,594.43 4,464.70 5,685.03 7,353.64 BRI 49.26% 18.12% 25.92% 27.35% 26.47%
Hitg (0.97) (1.11) (1.19) (1.09) (1.13) HETFEATEFE 49.51% 21.21% 27.11% 27.33% 26.47%
BRI ET 3,493.52 4,141.80 5,011.98 6,232.42 7,900.99 RFIEEH
REFRARR E R 4,641.58 5,670.49 6,632.34 8401.79  10,465.84 EF= 42.14% 38.31% 38.43% 38.10% 38.00%
e 29.55% 26.24% 25.96% 25.93% 25.64%
ROE 24.19% 24.67% 25.85% 26.41% 26.29%
ROIC 56.98% 61.88% 58.50% 63.10% 84.95%
NERBREHTT) 2021 2022 2023E 2024E 2025E =04
&R 844.35 1,020.43 1,279.74 1,629.56 2,060.94 o 24.73% 26.96% 24.43% 25.82% 24.51%
IR 95.19 138.95 147.85 147.85 147.85 B RIRE -21.35% -32.13% -48.51% -61.22% -62.91%
[ug=E3z] 7.66 218 (63.00) (108.18) (152.14) maptLE 341 3.08 354 3.56 3.90
REIRE (43.48) 9.33 (17.92) (17.36) (8.65) RENELER 2.85 2.55 2.84 2,97 3.22
EEReTH 181.28 (246.74) (443.13) 15.41 (661.05) Bz
He (177.38) 117.03 0.00 (0.00) 0.00 RIKTR B = 3.64 3.76 3.70 3.73 3.72
FEFNETR 907.63 1,041.17 903.54 1,667.29 1,386.94 FIREEE 5.91 5.82 5.56 5.62 5.64
B 273.70 429.59 57.85 (18.13) (7.20) LEFEER 0.68 0.74 0.80 0.84 0.85
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (877.11) (1,349.98) 48571 35.48 15.85 gl 3.69 447 5.69 7.24 9.16
BREDIS R (603.41) (920.39) 54356 17.36 8.65 BREENER 4.03 463 4.02 741 6.16
RN 41.05 48.27 25.68 108.18 152.14 BRER 15.26 18.13 22.00 2743 34.84
BRIEE (359.48) (0.14) (409.56) (409.13) (392.37) B
Hith 50.75 (430.36) 0.00 0.00 (0.00) HE=R 36.08 29.77 2342 18.39 14.54
FREDASHR (267.69) (382.23) (383.88) (300.95) (240.23) i) 8.73 7.35 6.05 4.86 3.82
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4347 24.75 17.62 13.64 1055
B FEINE 36.54 (261.46) 1,063.21 1,383.69 1,155.36 EV/EBIT 4714 27.35 19.47 14.78 11.26
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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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
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

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.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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