AFRSE | ERAPE

Yo x i

‘ TF SECURITIES

HIE

=74 (600176)

BEFfRNEESME, TURSEFEEEEE

2E—ZFESLIFEFEFE 4.94 {275, BELTE 65.74%

NERF 23 F—=IR, LI 36.7 1278, FELLTB 28.48%, IFEH%F)
iH89.21127T, BLL T8 49.84%, 3NAEVARHEFE 4. 94127T, BIEL T8 65.74%,
EREMREFERIERDEFUEIRE 449 27T,

B TEERKAN, 23 FTURSEFEZRZEQ L

KE 2301 WAIREE B 10.24%, EAJHIEIMELINHEEE, NEEE
IREb I E AR E B Z 3 AR(TIER 80 5t 1% 2 BSI N 2.4%.
HEEAMEEIENVEHRAIKE, #—STIRTEEHR), BHKIFE
[F, —EENMEEEHIE B35 B8 23 4GRS hERE
IR, FKinXEBmipkEettasikA, REEFETY, TRRaiiRMan
HMEBE, HOBREFTME, HIIHM—=Eg2T VW EXRmEEES, 23 &
WASSERAEZRZEE L, ARXELRAEREACESHARENESEE
KRB ERESHEIOEBITINE, FIFFNNETS, RKERE,
WAERAE RS EESEF.

BFEEARLT 2003 LIRKIEE, EANEIELTENES

] 2391 EFIER 29.92%, B EL/IRLL B 14.65/3.24pct, T FEEZMNMIET
MRSz, REEEFRLTF 2003 LERRMEKE. BHEZEBXR 44%, FELE
-0.2pct, HAEE/HA/155#EBZEREL 5 5+0.1/+0.1/-0.4pct, 23Q1 03
IR EFIZR 13.5%, EIEL/FREE-14.6/-5.6pct, BFIFEHSETFEITESL.

BEFPRBEKGE, &5 “IN” TR

EAERNSIBAL L NREFHEL, RABHE ., REHFHBEAIEA.

FRE kAT R REWSIIMETIATRTESHREREARR, B
TRATIGR alpha, LY, REBLREBEFHR “+HOR" HHE=XKAHM
o, B RISINESREIRF, BB ARRM, FEMIKESEE.
#E¥F 23-25 FIARSFETN 68/79/84 127T, SETLLAEMHE, LFA
523 FF 12 (ZE4R PE, SIRBEHRN 20.40 7T, #3F “SIN” TR,

MBSIRDR: WAMALEREE; FTREKETIH; BFHRRER,
SrFmin & T EE.

WS EUEFH{E 2021 2022 2023E 2024E 2025E
EWKN(ERTT) 19,706.88  20,192.22 2413275  27,87512  30,216.22
IR (%) 68.92 246 19.52 15,51 8.40
EBITDA(E A 7T) 9,168.72 789209 1047936  11,831.98  12,52361
HEBAEEFEBERTT) 6,028.47 6,610.02 6,800.34 7,902.29 8,439.05
HBER () 149.51 9.65 2.88 16.20 6.79
EPS(TT/B%) 151 1.65 1.70 1.97 2.11
TR (P/E) 9.75 8.89 8.64 7.44 6.96
HIEE(P/B) 2.60 213 1.79 1.49 1.26
MR P/S) 2.98 291 244 211 1.94
EV/EBITDA 8.95 8.23 6.33 463 391

BEBRIR: wind, XKRIESHRFT
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2023-03-22
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S\ EERESPXEL ) 2022-10-24
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BRIER: Wind. KXUESHRAT BRIER: Wind., KXIESHRAT
* 1. olthkaThERE
ISR ISR BHE HEIMNIE EPS (J7T) PE (%)
(fz7T) (75) 2020 2021 2022 2023E 2020 2021 2022 2023E
300196.S7 NET ) 60.5 14.80 0.66 1.40 2.00 1.65 22.42 10.57 7.40 8.97
002080.SZ iRl 350.1 20.86 1.22 2.01 2.09 2.12 17.06 10.38 9.98 9.84
605006.SH WIZREEET 49.2 8.20 0.40 1.09 0.89 0.78 20.50 7.52 9.21 10.51
603601.SH BAE 50.9 4.98 0.50 0.35 0.20 0.28 9.89 14.39 24.34 17.78
EE 17.47 10.72 12.73 11.78
600176.SH hEER 587.7 14.68 0.69 1.51 1.65 1.70 21.28 9.75 8.89 8.64

i BUBREE 20230421 W, BRPEEARARKITUIN, ERAT EPS 9 Wind —EFHN

BRIRE. wind. KRXUESHRAT
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WSS E

HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 2,252.11 2,635.93 4,500.20 15,346.96 20,380.77 N 19,706.88  20,192.22  24,132.75  27,875.12  30,216.22
RIWTEER R R SR 1,752.32 1,875.02 5,498.88 2,553.93 5,839.46 5% 10,777.25 13,004.20 14,979.89 16,782.28 18,032.83
FRAS TR 192,52 60.69 32561 8231 335.85 Bl RN 156.55 170.20 203.41 234.96 254.69
5% 2,199.28 4,128.66 2,411.46 471471 3,115.13 A 14313 157.56 188.31 217,51 235.77
Hity 7,667.48 3,216.41 5,934.96 5,695.93 5,318.35 EEEA 1,330.33 685.13 965.31 1,115.00 1,208.65
mabEEAT 14,063.72 1191670 1867111  28,393.84  34,989.56 TR 552.22 577.05 689.66 793.82 857.47
KHARR U 1,354.47 1,418.99 1,418.99 1,418.99 1,418.99 552 488.51 265.88 300.00 300.00 300.00
BB & 24,587.82 28,903.41 27,071.95 25,240.49 23,409.04 B /fERRERE (91.48) (6.16) (48.82) (27.49) (38.16)
EREIR 224814 451392 451392 4513.92 4513.92 NRMEZNWER 2.57 (18.61) 0.00 0.00 0.00
TR F= 807.60 944.73 903.31 861.90 820.48 RSB 53.94 (32.37) 1,480.00 1,200.00 1,000.00
Hifty 766.57 935.92 776.38 825.63 845.13 Hitb (1,016.88) (2,734.87) (70.00) (50.00) (30.00)
ERMBE=AL 29,764.60  36,716.97  34,684.56  32,860.94  31,007.57 BEFE 7,310.75 8,124.23 8,307.35 9,654.06  10,318.65
BrEgit 43,828.32 48,633.67 53,355.67 61,254.78 65,997.12 BASMIN 45.59 16.77 29.96 30.77 25.84
FZHAMERR 3,933.82 4,359.58 4,000.00 3,500.00 3,000.00 B 53.50 101.85 66.70 74.02 80.86
JUAREEISIVENIL S 2,390.07 3,676.29 2,990.03 4,658.58 3,463.16 gz 7,302.84 8,039.15 8,270.62 9,610.82  10,263.64
Hit 7,187.51 422974 5,964.42 6,455.81 5,667.76 s 1,164.71 1,218.85 1,253.95 1,457.14 1,556.12
bzl =y 13,511.39  12,265.61  12,954.45  14,614.39  12,130.92 EFE 6,138.13 6,820.30 7,016.67 8,153.68 8,707.52
KHAERR 4,809.17 4309.16 4,000.00 3,500.00 3,000.00 DRI 109.66 210.28 216.33 251.39 268.46
RNfHRE 712.85 1,499.39 1,348.51 1,186.92 1,344.94 AETFEATSAE 6,028.47 6,610.02 6,800.34 7,902.29 8,439.05
Hith 901.00 1,260.30 914.28 1,025.19 1,066.59 SRS (T) 151 1.65 1.70 1.97 211
eI sRA LT 6,423.02 7,068.85 6,262.79 5,712.11 5,411.53
bdi=giy 20,307.01  19,836.18  19,217.23  20,326.50  17,542.45
DEBRIRIN G 953.74 1,199.82 1,369.76 1,576.46 1,809.83 FEWSLLE 2021 2022 2023E 2024E 2025E
B 4,003.14 4,003.14 4,003.14 4,003.14 4,003.14 j3-5- 73]
BERR 3,194.98 3,194.98 3,194.99 3,194.99 3,194.99 Enllg 68.92% 2.46% 19.52% 15.51% 8.40%
B 15,566.29 20,254.80 25,596.60 32,094.34 39,430.07 BRI 154.64% 11.13% 2.25% 16.21% 6.88%
Hith (196.84) 144.75 (26.05) 59.35 16.65 JHEFBAREFE 149.51% 9.65% 2.88% 16.20% 6.79%
BENEEETT 23,521.31 28,797.49 34,138.44 40,928.28 48,454.68 FFEEH
REFRARR E R 43,828.32  48,633.67  53,355.67  61,254.78  65,997.12 ESES 4531% 35.60% 37.93% 39.79% 40.32%

e 30.59% 32.74% 28.18% 28.35% 27.93%

ROE 26.71% 23.95% 20.75% 20.08% 18.09%

ROIC 23.95% 22.41% 19.37% 20.96% 25.48%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 6,138.13 6,820.30 6,800.34 7,902.29 8,439.05 o 46.33% 40.79% 36.02% 33.18% 26.58%
IR 1,807.38 1,733.55 1,872.87 1,872.87 1,872.87 B RIRE 40.85% 32.51% 18.93% -12.73% -23.19%
558 430.01 382.43 300.00 300.00 300.00 mENELER 1.01 0.93 1.44 1.94 2.88
REIRE (53.94) 32.37 (1,480.00) (1,200.00) (1,000.00) RENELER 0.85 0.61 1.26 162 263
BnReTH (1,033.37) (1,129.91) (4,315.73) 3,011.44 (3,372.08) Bistth
HE (1,307.06) (3,714.68) 216.33 251.39 268.46 Joilidl SNk RS 13.69 1113 6.55 6.92 7.20
FEFNETR 5,981.16 4,124.06 3,393.81 12,137.98 6,508.31 FIREEE 10.43 6.38 7.38 7.82 7.72
BARZH 547853 8,156.86 346.02 (110.91) (41.40) BERFEEEER 0.49 0.44 0.47 0.49 0.47
KHIRE (14.63) 64.52 0.00 0.00 0.00 FhefEtR (75)
Hith (8,995.29) (9,467.99) 1,133.98 1,310.91 1,041.40 gl 151 1.65 1.70 1.97 211
BREDIS R (3,531.39)  (1,246.60) 1,480.00 1,200.00 1,000.00 BREENER 1.49 1.03 0.85 3.03 1.63
RN 293.28 (127.82) (1,333.82) (1,127.39) (1,293.39) BRER 5.64 6.89 8.19 9.83 11.65
BRIV R (2,034.48) 341.59 (1,675.72) (1,363.83) (1,181.12) fh{EH =R
Hity (243.47) (2,680.52) 0.00 0.00 0.00 =R 9.75 8.89 8.64 7.44 6.96
FREDASHR (1,984.67)  (2,466.74)  (3,009.54)  (2,491.22)  (2,474.50) i) 2.60 2.13 1.79 1.49 1.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.95 8.23 6.33 4.63 391
B FEINE 465.10 410.71 1,864.27  10,846.76 5,033.81 EV/EBIT 11.15 1055 7.70 550 4.60

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

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
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