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EFITEFME, 23 FUEHaMtESHARF

EEZUERT 23 Sl EaEEHE

NEEf 22 FiR&23 F£—=IR, 22Fy SLMEWUN 26.98 1275, B
+24.36%, AEHSFE 1.69 1278, ELb+4.47%, Hf Q4 BFRESCIRAN
10.81127c, EEE+3.57%, JFAEHEFE 0.73 1275, EEE-16.25%, FHABAA
SEFFEBRETFRNSREZEREFEXRTEREINFBERKR LG 0.25
1275, EREEBETTF 2204 RNBATIIEFRBIER—EFm, i

it 23 FEERRENE 23Q1 AREMEW/FFEFES 57 4.27/0.34

1278, B 51+10.68%/+18.1%, FHAVANTIURHERGEIRKISHEN
RIMETFEREMER, HEERDATDRANFIESER, BEIEFER
FEZHTIREEMILOET, EE—H—ROZNEIINSEERER
BRI MELHE (22 FEWSELL 2.5% ), BFPRERKME.

EFTEFRE, RElsIgKabhseash

22 FRENBIERART/®ITEE/ZEHIEWE DAL E K
10.92/5.98/6.93 127C, EIELS Bl+23.75%/+12.82%/+100.45%, =IRMIEZHY
ERMZERSBIN 14.81%/43.82%/12.45%, ELELSBI+1.11/+0.75/-7.73pct, F
AR B EFREN B S mERERENEx, FKHEE erc IS
HHLEEH—E TR, BREFXRGENE, 22 FAAMESITE 39442
TG, [@EE+39.59% . EFHE TERAIRT/KITEE/ZREFHEWN S S BIH
% 21.54/8.18/6.36 {Z7C, BILELD BI+93.76%/+9.29%/+1.67%, HLEBR{FIIEZ
1TE L 54.63%, EIEE+15.27pct, iBIMRETTER 3.82 12T, [EEL+337.19%,
79 23 SRR RIS K B BRI ER

BFDEEE, BERNENEZE

22 FRNET)FEFIZR 20.7%, [EEL-0.68pct, HAIEIZEFR 10.58%, [EJEL-0.03pct,
HrhiHE/ B8/ A/MSERED BN 0.95%/6.07%/4.23%/-0.66%, [ELL
93%1+0.13/-0.49/+0.48/-0.15pct, WMBLERXRTHEFEHTIRITEIF B
NIEIN, 22 FRBEFRERBERISIT 0.64 {275, BEHZRK 0.25
1275, WFBEFKR T —EEM, SFaF TAE 22 FAEFFREL TR
0.99pct & 6.61%, 23Q1 ANEFEFIZ 23.55%, FEIELAKIEIEF 3.85pct, &7
RIZFF 0.55pct, BAGENBBEIRE . 22FY AT CFO 1%#%1 1.32 {Z7T, BEE
-1.29 {Z7T, WIREL [EIEE-20.66pct = 94.03%, {FHILL EILL-6.16pct & 88.57%,

BIFPKEYE, #F “IN R
BIPANRDEERD ZHT HURER G SR ENEIZIRIE, &
KHAV ot i . ZBEIAT 22 FZRBEEREZM, WERREAIL
BITRER, FEUFAITRAST] 23-25 FFEIEFEE 2.9/3.8/5.11Z27T ( 23-24
FRMERN 3.2/4.5127T ), #3F “IN” TR,

MBSIRDR: RIFRMNERIR LR, BERMKEHERRIEE, k&4
EEOIRFARINER, oL SHREHEARRIE .

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 2,169.55 2,698.13 3,927.49 5,131.65 6,668.66
HBRERW) 6.30 24.36 45.56 30.66 29.95
EBITDA(E 5 7T) 34272 42750 45175 586.23 750.28
HEEATEFNBEERTT) 161.49 168.71 285.89 384.07 508.04
HBRERW) 25.12 447 69.46 34.34 32.28
EPS(7T/BR) 0.32 0.33 0.56 0.75 0.99
MR (P/E) 43.05 41.20 2432 18.10 13.68
EE(P/B) 3.92 373 335 2.96 2.57
MEHEP/S) 3.20 2.58 1.77 1.35 1.04
EV/EBITDA 24.80 14.76 11.85 8.69 6.52

BRERIR: wind, RXIEHEHTFT
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 1,434.28 1,349.64 1,609.29 1,877.25 2,100.01 179N 2,169.55 2,698.13 3,927.49 5,131.65 6,668.66
7T R4 R BT ER 551.35 646.77 880.58 829.97 1,022.44 BAlpEA 1,705.15 2,138.98 3,070.35 4,000.77 5,193.33
FRAS TR 153.84 141.09 219.44 297.34 368.23 Bl RN 14.82 16.61 26.71 34.90 45.35
5% 517.87 464.08 559.37 1,148.24 962.38 A 17.63 2551 37.31 48.24 62.02
it 241.49 164.91 523.62 950.39 907.23 EEEA 142.30 163.82 239.58 31047 400.12
mabEEAT 2,898.84 2,766.50 3,792.31 5,103.19 5,360.29 MEER 81.42 114.13 168.88 230.92 31343
KHIRRUE R 0.00 0.60 0.60 0.60 0.60 [ug=E3z] (11.16) (17.93) (14.23) (19.32) (22.38)
BE& 316.17 338.08 369.51 389.64 399.65 RS RARERE (39.36) (64.00) (50.00) (59.00) (68.00)
EREIR 2.04 6.09 9.67 17.34 28.27 NRMEZNWER 0.08 2.15 (2.75) 2.00 10.00
TREF= 175.84 172.87 18051 190.25 201.94 BB 1.67 1.40 1.50 1.40 1.50
Eift 161.09 138.72 114.00 114.04 104.73 Hits 69.41 113.33 0.00 0.00 0.00
ERMBE=AL 655.15 656.36 674.30 711.87 735.19 BEFE 187.59 204.13 347.64 470.08 620.30
BrEgit 3,788.82 3,812.58 4,466.61 5,815.06 6,095.48 SN2 ON 16.65 18.79 19.00 15.88 1758
EHAER 37.05 40.03 20.00 23.00 25.00 [ER127 -2 12.62 17.67 17.93 17.50 18.20
JUAREEISIVENIL S 637.70 764.93 1,111.39 1,549.87 1,794.72 gz 191.61 205.25 348.71 468.46 619.68
Hit 343.13 313.60 1,036.52 1,653.68 1,314.73 s 26.63 2691 4777 64.18 84.90
bzl =y 1,017.88 1,118.56 2,167.91 3,226.55 3,134.45 EFE 164.99 178.34 300.94 404.28 534.78
KHAERR 0.00 2014 0.00 0.00 0.00 DEARIRIRE 3.50 9.63 15.05 20.21 26.74
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 161.49 168.71 285.89 384.07 508.04
Hity 70.83 63.99 58.95 64.59 62.51 SRl (7T) 032 033 0.56 0.75 0.99
eI sRA LT 70.83 84.13 58.95 64.59 62.51
bdi=giy 1,876.25 1,795.46 2,226.86 3,291.14 3,196.96
DEBRIRIN G 141.29 151.35 162.63 176.78 195.50 FEWSLLE 2021 2022 2023E 2024E 2025E
B 512.27 512.27 512.27 512.27 512.27 23573
NS 938.11 938.11 938.11 938.11 938.11 BN 6.30% 24.36% 45.56% 30.66% 29.95%
B 310.48 402.35 616.77 885.62 1,241.25 EvAE 21.23% 8.82% 70.30% 35.22% 31.96%
Hith 10.42 13.04 9.97 11.14 11.39 JHEFBAREFE 25.12% 4.47% 69.46% 34.34% 32.28%
BENEEETT 1,912.57 2,017.13 2,239.75 2,523.92 2,898.51 FFEEH
REFRARR E R 3,788.82 3,812.58 4,466.61 5,815.06 6,095.48 ESES 21.41% 20.72% 21.82% 22.04% 22.12%
el 7.44% 6.25% 7.28% 7.48% 7.62%
ROE 9.12% 9.04% 13.76% 16.36% 18.80%
ROIC 71.58% 66.96% 55.79% 80.93% 104.87%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 164.99 178.34 285.89 384.07 508.04 o 49.52% 47.09% 49.86% 56.60% 52.45%
IR 38.83 4312 4835 5246 56.37 B RIRE -71.57% -63.75% -70.15% -72.97% -71.23%
155 EA 243 351 (14.23) (19.32) (22.38) maptLE 1.74 1.84 1.75 1.58 171
BERK (1.67) (1.40) (1.50) (1.40) (1.50) EEDEEER 145 157 1.49 1.23 1.40
BERETH 4793 (291.19) 92.43 18.09 (114.16) EiEgeh
HE 8.55 199.67 12.30 2221 36.74 RIKTR B = 4.07 450 5.14 6.00 7.20
FEFNETR 261.05 132.06 423.23 456.11 463.10 FIREEE 5.21 5.50 767 6.01 6.32
B 113,51 7324 96.05 84.36 91.08 LEFEER 0.67 0.71 0.95 1.00 112
KHEAG 0.00 0.60 0.00 0.00 0.00 SigR (5T)
Hith (386.57) (57.60) (170.05) (168.96) (193.58) =il 032 033 0.56 0.75 0.99
BRFEINE R (273.06) 16.24 (74.00) (84.60) (102.50) BREEUER 051 0.26 0.83 0.89 0.90
RIS 76.67 16.12 (11.27) 16.55 2235 BReR 3.46 3.64 4.05 458 5.28
AR 235.99 263 (78.31) (120.11) (160.19) fEEHER
Hith 32.06 (103.17) 0.00 0.00 0.00 HE=R 43.05 41.20 2432 18.10 13.68
FREDISTR 344.71 (84.42) (89.58) (103.56) (137.84) mER 3.92 3.73 335 2.96 2,57
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.80 14.76 11.85 8.69 6.52
MESBINER 332.70 63.88 259.65 267.95 222.76 EV/EBIT 27.86 16.40 13.27 9.55 7.05

BRKR: REIRNE, RRUESHTH
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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.
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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
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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