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Rt (603876)

22 FIVEHERH, 2301 ZBREIIIEEE

43T 2022 £ 2023Q1 KEM SR T -

v 2022 £ ST 216 127T, YoY+19%, VAEHEFE 13.8 1Z27T,
YoY+221%, ¥3AEEFNE 14.4 127T, YoY+277%, LZRETEFZE 16.2%,
E1E 5.4pct, FF)E 6.39%, [EIE 4.0pcto

v’ 2023Q1: S 45 {278, YoY-20%, QoQ-9%, VAREFIE 1.55
{27t,YoY-28%,QoQ-56%, ¥NIEEFIE 1.4127T, YoY-26%, QoQ-61%,
LZZEEFE 14.0%, [FIE 2.0pct, TRBE 4.0pct, FFIZE 3.4%, EFE 0.4pct,
IRBZE 3.6pcto

2022 FATA BT RERNEW, BRIBEHBEERA. 2022 F, £Bk
MBERSEMIA R, shNBMEKISK T T HB AR RKEET,
NEINRAAREREN, BRI B &L e = £ s h R ibiRE, ™=
HESREFREER TR, EEBENEEE RO KIERT; [,
EREBEIRA NETHIATE R, RANTDRFIKF ., 2022 FATEM
HEN 75 B, HARHEE 66 AIY, BEECIEE 5%, BiREHE 9.3
B, EECTRE 48%.

2023Q1 AENEHINELLTE, BIDAANSHERSETIEKKE,
ENTWEEERN, RIEFERED DB OIFFELREIE, 2023 &
1-3 B, EEzHBERITFTE 130.06Wh, RitELIEK 26%, Xi5EEN
JIEBitE 23Q1 S T IEIEE, {B5ERMK 23Q1 74 22 AR TE, A
HEN R R R T B EERR R

EZEFIANT 22 FIWEHETH (BRMIRSIHRITAEA 8.1 1278 ), 1 LAX
T 23 FIFSEFIEZE 13.7 {27t (LRI 11 1278 ), it 24-25 F3LI
JAEHSFIE 17.7. 21.8 27T, 4F “IN” R,

MBSIRR: BN HEEARNTNES, BHENMEAERE, GEEFRTR
A

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 18,167.91 2160525 2549420 2982822  34,600.73
HBRERW) 46.20 18.92 18.00 17.00 16.00
EBITDA(E A 7T) 1,907.63 3,253.11 2,361.55 2,817.88 3,330.36
HEEATEFNBEERTT) 430.05 1,381.56 1,368.34 1,767.50 2,178.15
HBRERW) (2,968.07) 221.26 (0.96) 29.17 23.23
EPS(7T/BR) 0.88 2.82 2.79 3.60 4.44
MR (P/E) 40.98 12.76 12.88 9.97 8.09
EE(P/B) 358 2.80 231 1.92 1.58
MHEP/S) 0.97 0.82 0.69 0.59 0.51
EV/EBITDA 11.81 5.78 10.60 458 6.47

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 2,119.35 7,153.73 2,804.36 7,988.89 3,460.07 179N 18,167.91 2160525 2549420  29,828.22  34,600.73
R R4 K2 BT ER 2,051.90 2,090.18 2,797.48 2,921.09 371245 BAlpEA 16,202.33 18,108.93 21,874.02 25,503.12 29,479.82
FRATMER 100.94 24222 172.29 310.99 247.65 R s =954yl 57.95 83.04 89.23 104.40 121.10
=R 3,446.53 3,452.33 4,880.90 4,834.89 6,395.88 HEZA 174.76 239.92 280.44 322.14 373.69
Hity 231267 1,883.72 2,091.24 2,129.93 212878 EHEERA 147.90 207.09 249.84 283.37 325.25
At 10,031.39  14,82219  12,746.28  18,185.78  15,944.84 HEREA 621.70 999.52 1,223.72 1,401.93 1,591.63
KHARRBUR &R 0.00 0.00 0.00 0.00 0.00 W55 34174 90.42 100.00 110.00 120.00
Bl 5154.91 5279.01 5,194.55 511737 4913.83 B /ERREIRE (52.60) (85.05) (90.00) (82.00) (74.00)
TEIRE 39234 1,223.30 1,154.67 1,092.20 1,325.49 ARMEZTES (4.86) (4.00) (3.08) 0.21 0.88
i 327.73 328.62 311.33 294.28 279.61 BRI (107.92) (245.33) 25.00 30.00 40.00
Hity 354.82 300.94 243.79 252.43 236.06 Hth 298.24 619.30 0.00 0.00 0.00
T A T 6,229.79 7,131.87 6,904.33 6,756.28 6,754.98 EZFE 488.67 1,591.42 1,608.87 2,051.47 2,556.12
BBt 16,261.18 21,954.06 19,650.61 24,942.06 22,699.82 FASMIN 21.32 25.85 1.00 1.00 1.00
EHAER 4,307.90 424427 7,036.83 1,400.00 4,887.18 [ER127 -2 7.16 7.96 7.56 6.54 6.54
A A R A IR 3,617.61 8,380.88 187.15 10,957.35 2,543.54 S 502.83 1,609.30 1,602.31 2,045.93 2,550.58
Hity 1,599.18 599.60 1,476.06 1,434.96 1,340.44 FriS®e 75.45 226.54 224.32 265.97 357.08
mEnR AT 9,524.68  13,224.75 8,700.04  13,792.31 8,771.17 1R 427.38 1,382.77 1,377.98 1,779.96 2,193.50
KHAfERR 819.54 1,471.99 2,307.96 1,100.00 1,849.69 DERR IR (2.67) 1.21 9.65 12.46 15.35
NI RS 381.57 390.87 615.47 462.64 489.66 HEFEATEFE 430.05 1,381.56 1,368.34 1,767.50 2,178.15
Hity 356.53 379.99 388.86 37513 381.32 SRl (7T) 0.88 2.82 2.79 3.60 4.44
| bl =gy 1,557.64 2,242.85 3,312.28 1,937.76 2,720.67
rREit 11,330.02 1563842  12,012.32 15,730.07  11,491.84
DEBRRIN G 10.23 11.43 20.19 3151 45.45 FTEMELER 2021 2022 2023E 2024E 2025E
B 485.98 490.46 490.46 490.46 490.46 37357
NS 2,377.36 2,488.39 2,488.39 2,488.39 2,488.39 BN 46.20% 18.92% 18.00% 17.00% 16.00%
B 2,014.51 3,298.11 4,540.48 6,145.27 8,122.89 EvAE 2586.58% 225.66% 1.10% 27.51% 24.60%
Hit 43.09 27.24 98.76 56.36 60.79 IHEFBAREFE -2968.07% 221.26% -0.96% 29.17% 23.23%
BFRR AT 4,931.16 6,315.64 7,638.29 9,211.99  11,207.98 EFIRES
SRR ST 16,261.18 21,954.06 19,650.61 24,942.06 22,699.82 EFE 10.82% 16.18% 14.20% 14.50% 14.80%
ek 2.37% 6.39% 5.37% 5.93% 6.30%
ROE 8.74% 21.91% 17.96% 19.25% 19.51%
ROIC 7.50% 15.79% 29.55% 12.50% 51.40%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 427.38 1,382.77 1,368.34 1,767.50 2,178.15 RFERERE 69.68% 71.23% 61.13% 63.07% 50.63%
TR 439.94 527.39 49268 514.41 530.24 BRARE 97.30% -12.19% 103.62% -45.72% 39.11%
558 359.08 144.09 100.00 110.00 120.00 mENtLEE 1.03 111 1.47 1.32 1.82
BEIRK (3.21) 127.04 (25.00) (30.00) (40.00) At 0.67 0.85 0.90 097 1.09
EnRETH (1,170.41) (20.69)  (10,174.51) 1039567  (10,576.57) EiEgeh
He 646.49 (338.59) 6.57 12.67 16.24 Il SNESE =S 10.03 10.43 1043 10.43 10.43
LETFDASR 699.28 1,822.00  (8,231.92) 12,770.25  (7,771.95) FHERER 6.11 6.26 6.12 6.14 6.16
BAX 252.66 1,400.20 313.43 371.44 539.13 BB AR 1.23 1.13 1.23 1.34 1.45
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (641.62) (2,134.46) (610.72) (699.15) (1,044.45) =G 0.88 2.82 2.79 3.60 4.44
BRFEINE R (388.96) (734.26) (297.30) (327.72) (505.32) BREENER 143 371 -16.78 26.04 -15.85
RNEE (391.78) (624.01) 4,235.18 (7,051.75) 3,945.96 BRISE 10.03 12.85 15.53 18.72 22.76
VLS 594.82 99.67 (55.34) (206.26) (197.51) fHEH R
Hith 22.64 (688.40) (0.00) 0.00 0.00 BIEES 40.98 12.76 12.88 9.97 8.09
SRENASHR 22568  (1,212.74) 4,179.84  (7,258.01) 3,748.46 mia= 358 2.80 231 1.92 1.58
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.81 5.78 10.60 458 6.47
MESBINER 536.00 (125.01)  (4,349.37) 518453  (4,528.82) EV/EBIT 14.99 6.75 13.40 561 7.69
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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MB%m: 100031 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HBFE: research@tfzg.com AKE23 22301 B MR4%: 200086 k4% : 518000
MR4®: 570102 FEi&E: (8621)-65055515 FB1E: (86755)-23915663
EBiE: (0898)-65365390 fEE. (8621)-61069806 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com

BHWHIRIEX 2 fFHE B REF IR R EHA 3



