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F=EXBE (300129)

EA+HARFMN, (AL RRAHRRE

E

WEIRM 2022 FFERK 2023 F—FR, HA 2022 FELIF AW 31.3
1275, BRI 19%; 13ESFEX 2.7 {270, BEELENN 6%, 3%
FSHLI 1.9 1278, BLLELD 17%, 2023 F—Z=ESSTRA 8.0 (27T, &
ECIEAN 44% , IRECFRME 20%; AEH&FEIX 0.91 12, REILLIEH0 45%, IREE
WD 16%; OAEFENEFIE 0.74 12, EIELIEAN 39%, WLLHS AR,

EFITRERE, FRISKATH]

BE 23 F—FEXR, AR TREFIITITEHET 35.9 27T, HEFfELE
XUEBZS1T B2 23Q1 #ri 7.5 1275, Febk 7.3 1270, EHITREIT 25.74 12
7C; B EXERSEITE 230Q1 #i& 3.56 127T, Tt 1.1127T, FEHRITREH
1796 1270; BFIREFTRERITREFNIT 0.34127T,

EA+HORFN, ISR AtRESE

RNEIZERFMEN, A2EBRTEE. 4t AL, FIt. £maEh
ERIEEKIE . A EFEM, JUBHERERNAA. RS- mEFI. M
SBARSHNEREFESHE, BFTRARDIGRARSRER
HIFIRSZEES] . EREOFREFHNFATHMNEHNEREHRATMN
THF 2023 I, HINEFEIRT S, BAREEINSHRER
L) SHS

A EEWHERM E, 22 FAATRRFTFRXEBIZIZFEEZIRISE, FRR
A BERIRER,, IERFATIEEFMEENEE somw XEBIRETF 2021
FERFMNEER, TMTAEIXEBFH “F” BISRHT, 2022 FELIX DL
FBE#8 6800 /7 kWh; Ltt4k, 22 FAEIES AFMINR TIMBE AT, FE
XEEFFAIRERIEE T,

7T

NE 23Q1 FFRITRERE, REmNEMIETEE2RNEBINIE, EA.
BANFEI; BERHTEXSWEE S, GEAT—MBRAREIRHERE.
EIt 23/24/25 FEIAENEF)EEEES 5.10/7.03/10.10 27T ( 23/24 FERIER
4.93/5.44 1275 ), XIRL PE 17/12/9x, #EE “1E1%" 4K,

MBERT: REFRMNMERIERIAIXES; INE SEERXG; TIVBER
TN ; CRRBNE . ERREZBERNES .

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 3,852.69 3,126.69 5,839.00 7,870.00  10,240.00
HBRERW) 6.90 (18.84) 86.75 34.78 30.11
EBITDA(E 5 7T) 549.42 468.39 652.22 869.69 1,251.60
HEEATEFNBEERTT) 258.53 274.89 509.84 702.84 1,010.35
HBRERW) (25.87) 6.33 85.47 37.86 43.75
EPS(7T/BR) 0.28 0.29 0.55 0.75 1.08
&R (P/E) 33.81 31.80 17.15 12.44 8.65
EE(P/B) 3.17 216 1.91 1.65 1.39
MHEP/S) 227 2.80 1.50 111 0.85
EV/EBITDA 10.27 10.87 10.80 6.95 6.09

BEBRIR: wind, XKRIESHRFT
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BrEfRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 673.85 1,273.02 1,751.70 2,361.00 3,072.00 179N 3,852.69 3,126.69 5,839.00 7,870.00  10,240.00
R R4 K2 BT ER 1,988.09 2,105.96 4,684.43 4,060.02 7,494.66 BAlpEA 3,225.19 2,552.22 4,795.67 6,469.14 8,140.80
FRATMER 31.36 49.88 98.29 103.60 149.62 R s =954yl 15.86 12.97 2422 32.65 4248
=R 1,509.69 1,802.91 3,596.58 3,591.36 5,494.13 HEZA 21.18 18.87 29.20 39.35 71.68
Hity 363.11 524.44 488.62 52817 528.48 EHEERA 124.95 134.23 175.17 236.10 367.62
Rah@ET ATt 4,566.09 5756.22  10,619.62  10,644.14  16,738.89 HARZRA 188.45 157.43 251.08 314.80 460.80
KHIRAUE R 0.00 0.00 0.00 0.00 0.00 [ug=E3z] 12.01 (12.59) (9.39) (18.34) 6.89
Bl 730.20 762.84 75347 728.25 700.36 B /ERREIRE (9.42) (48.31) (21.00) (11.00) (21.00)
TEIRE 35.83 70.01 4250 2875 29.38 ARMEZTES 13.57 (32.69) 0.00 0.00 0.00
i 217.72 208.52 195.10 180.87 179.74 BRI 1.00 (0.28) 0.20 0.00 0.00
Hity 256.33 373.97 333.38 346.49 342.04 Hith (29.32) 46.93 0.00 0.00 (0.00)
T AT 1,240.07 1,415.33 1,324.45 1,284.36 1,251.51 A 289.23 297.92 552.26 785.30 1,128.73
BBt 5,806.17 7,171.54 11,944.07 11,928.49 17,990.40 FASMIN 0.89 1.03 1.00 1.00 1.00
SHAfERR 35.01 126.05 433.83 151.05 1,997.41 [ER127 -2 2.51 1.40 1.40 1.40 1.40
RS E R R RAT R 2,410.28 2,169.65 5,449.17 5332.73 7,330.74 FliRsE 287.61 297.54 551.85 784.90 1,128.33
Eift 117.23 227.27 1,123.13 882.62 1,652.28 FriS®e 34.08 27.40 50.81 94.19 135.40
mRA AT 2,562.51 2,522.97 7,006.12 6,366.40  10,980.42 EFE 253.53 270.15 501.04 690.72 992.93
KHERMERR 0.00 0.00 81.31 0.00 459.87 DEBSIRIRES (5.00) (4.74) (8.79) (12.12) (17.42)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 258.53 274.89 509.84 702.84 1,010.35
Hitg 173.18 305.81 261.60 276.33 271.42 SRl (7T) 0.28 0.29 0.55 0.75 1.08
R RRETT 173.18 305.81 342.91 276.33 731.29
rfREit 3,028.27 3,113.27 7,349.03 6,642.73  11,711.71
DEBRRIN G 19.63 18.79 9.99 (2.13) (19.55) TEMELER 2021 2022 2023E 2024E 2025E
BA 719.15 934.90 934.90 934.90 934.90 FRikgEn
BARNTR 71178 1,562.07 1,562.07 1,562.07 1,562.07 BN 6.90% -18.84% 86.75% 34.78% 30.11%
B 1,359.45 1,578.24 2,088.08 2,79091 3,801.27 EvAE -32.66% 3.00% 85.37% 42.20% 43.73%
Hith (32.11) (35.73) 0.00 0.00 (0.00) IHEFBAREFE -25.87% 6.33% 85.47% 37.86% 43.75%
BFRR AT 2,777.90 4,058.27 4,595.04 5,285.76 6,278.69 EFIRES
GREEFRARI ST 5,806.17 717154  11,944.07  11,92849  17,990.40 ERE 16.29% 18.37% 17.87% 17.80% 20.50%

ek 6.71% 8.79% 8.73% 8.93% 9.87%

ROE 9.37% 6.81% 11.12% 13.29% 16.04%

ROIC 16.94% 14.74% 20.32% 23.39% 38.58%
AEHEREHTT) 2021 2022 2023E 2024E 2025E {&fxEED
&R 25353 27015 509.84 702.84 1,010.35 RFERERE 52.16% 43.41% 61.53% 55.69% 65.10%
TR 76.96 83.20 87.35 90.73 93.98 BRARE -22.81% -27.58% -26.91% -41.81% -9.79%
45322 14.35 (12.45) (9.39) (18.34) 6.89 EIEEER 1.60 2.05 152 167 152
FitaEinb S (1.00) 0.28 (0.20) 0.00 0.00 ERENELEE 1.07 1.41 1.00 1.11 1.02
EnRETH (192.69) (688.61) (469.80) 229.46 (2,616.55) EiEgeh
HE (164.58) 5154 (8.79) (12.12) (17.42) RIRTR 4= 2.30 1.53 1.72 1.80 1.77
LETDASR (13.42) (295.90) 109.00 992,56  (1,522.75) FHERER 3.06 1.89 216 219 2.25
BAX 11.69 757 81.27 22.79 70.50 BB AR 0.72 0.48 0.61 0.66 0.68
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith 48.91 (231.76) (118.13) (60.31) (136.09) =G 0.28 0.29 0.55 0.75 1.08
BBRENASHR 60.60 (224.18) (36.86) (37.52) (65.59) BREENER -0.01 -032 0.12 1.06 -163
RNEE 28.10 126.19 370.81 (345.74) 2,299.33 BREE 2.95 432 4.90 5.66 6.74
BRI ELE (72.98) 1,062.42 35.73 0.00 0.00 fh{EH ==
Hith (9.36) (45.83) 0.00 0.00 (0.00) BIEES 3381 31.80 17.15 12.44 8.65
SRENASHR (54.24) 1,142.79 406.54 (345.74) 2,299.33 ER 317 2.16 1.91 1.65 1.39
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.27 10.87 10.80 6.95 6.09
MESBINER (7.06) 622.70 478.68 609.30 711.00 EV/EBIT 11.91 13.19 12.47 7.76 6.59

BRKR: REIRE, RRUESHTH

BHWHIRIEX 2 fFHE B REF IR R EHA



o) .
ATRE | SEST 5.' KMk

TF SECURITIES

SHTIBFEEA

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.
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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
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