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WHRFETHE, RBEESEH FERRSCIEIEK

2023Q1 B[,

1) SEIENL 4.38 12T, [EIEL+27.45%, ¥REL-19.71%; SEBUFEEFIE 0.44 27T,
EE+53.70%, PREE-51.39%; SCIUINIFIIEFEFE 0.41 1278, BEHE+62.73%, IREE
-46.57%.

2 )EFIZR 43.46%, [FEL-0.39pct, IREL-3.77pct; JAEIEFEZR 10.12%, BEL+1.73pct,
IREL-6.60pct; FOFFITENSEFEZR 9.35%, EEL+2.03pct, PREL-4.70pct,

3 )HAEZR AR 28.95%, [ELL-4.59pct, HE/EE/HA/ WS ERZERD B/ 6.79%.
13.36%. 6.96%. 1.83%, @9 BIEEEN-1.07, -0.95, -1.07. -1.51pct,

FOATNS, 2022 FERREER

1) PIRBSKE, FE=RISIRERSTLHHE, RESHREF: A8 Ozl
SSLMEW 6.12 1270, BEE+15.11%, FBFIZKR 33.77%, BLL-0.15pct; QINRIRS
WEZSCINEI 8.40 127T, EEE+27.93%, FEFIZE 56.94%, [EEL-0.17pct; @EERLEE
AV SCINEW 2.51 1270, BEIHG+14.67%, EFIZ 57.07%, EEL+2.81pct; @EfS
AVBSCIMEW 1.03 27T, EEL+8.22%, EFIZ= 14.03%, [EEL-4.70pct.

2) SfFlkskE, BFBEE/MERK/BHAREUNBE =K TEDBILIE K
7.66/2.39/3.33 {Z 75, [E L% Bl +21.63%/+10.74%/10.26% ; FEF T 4 2 A
49.93%/57.56%/45.06% , [EEL53 Bl+1.55/+7.23/+0.40pct

3) HEWERE, ALAARSIORISEISE, THERSEIER. OHM%
ZXLWMEW 3.04 127, FEL+31.64%, LINEFE 0.82 27T, ElLL+48.46%, %
PR 26.96%, EILb+3.05pct; @ HBEIFTIMNEW 3.00 1275, EEL+13.83%, L
IEFE 0.55 {275, BEEL+0.11%, &F=R 18.50%, EEL-2.54pct; Q@IJtTIXIEE
SEIVEW 134 125, RbL+24.78%, SEIVERIE 0.22 1278, RH+63.37%, 47
£ 16.27%, [EEb+3.84pct; @REEMARE=TMEW 1.01 127, EEL+18.61%, L
PEFE 041 1270, EE+38.01%, $FIZ 40.26%, EILE+5.66pct; GFEZRIXK
ELIVEW 084 1255, FL+2538%, STIUEFIA 024 125, Mta495%, )%
R 28.85%, ELL+3.89pct; OFBILBMELTIE 0.61 1275, THVERD 0.14
127, #FIER 22.55%,

EFTT .

¥Rt 2N T 2023-2025 FEFEFEFEH 3.67.4.96.6.69 127T, XKL PE /9 31.05,22.98.
17.03 1,

RpgHRR: TR RBERNE; fiaRFXE; R A LXK ; SRS
A RSB EERR S

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 1,501.64 1,805.14 2,330.73 297251 3,817.26
HBRERW) 26.74 20.21 29.12 27.54 28.42
EBITDA(E 5 7T) 503.32 612.75 639.49 787.40 1,004.84
HEBAEEFIEERTT) 190.03 269.91 366.79 49551 668.86
HBRERW) 53.98 42.03 35.89 35.09 34.99
EPS(7T/BR) 0.49 0.69 0.94 1.27 1.71
&R (P/E) 59.92 42.19 31.05 22.98 17.03
EE(P/B) 6.65 517 440 371 3.04
MHEP/S) 7.58 6.31 489 3.83 2.98
EV/EBITDA 18.86 18.41 16.56 13.15 9.67

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 1,004.79 1,059.64 1,045.25 1,402.17 2,172.76 179N 1,501.64 1,805.14 2,330.73 2,972.51 3,817.26
R R4 K2 BT ER 643.23 901.60 911.19 1,400.76 1,568.22 BAlpEA 810.05 962.86 1,208.86 1,518.35 1,919.33
FRATMER 100.33 89.42 148.80 15041 227.82 R s =954yl 5.82 8.66 11.06 14.86 19.09
= 353.02 395.89 544.36 636.60 856.24 R 96.38 114.63 144.51 190.24 244.30
Hity 95.96 78.04 142.89 159.76 183.42 BEER 185.78 22721 286.68 371.56 47716
At 2,197.33 2,524.59 2,792.49 3,749.70 5,008.46 HEREA 116.84 134.49 170.14 219.97 282.48
KHERRAUSE 12.91 29.32 29.32 29.32 29.32 15522 45.64 33.82 10.79 (9.22) (13.47)
BE& 872.39 1,021.93 899.94 777.96 655.97 RS RARERE (21.81) (26.10) (23.96) (25.03) (24.49)
EETRE 134.05 135.17 135.17 135.17 135.17 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
TR A= 127.66 12317 113.29 10341 9353 BB ERER (1.25) (3.18) (2.22) (2.70) (2.46)
Hity 407.37 417.60 378.02 335.16 311.01 Hth 18.03 16.05 0.00 0.00 0.00
T A T 1,554.37 1,727.19 1,555.75 1,381.02 1,225.00 EZFE 246.18 336.68 472,52 639.02 861.42
BBt 3,771.31 4,278.69 4,348.24 5,130.72 6,233.47 FASMIN 0.13 0.08 0.10 0.09 0.10
EHAER 547.02 421.72 0.00 0.00 0.00 [ER127 -2 017 1.85 1.01 2.00 1.50
RS E R R RAT R 275.00 37273 440.48 580.92 710.23 FliE=Em 246.14 334.91 471.61 637.11 860.01
Eift 208.48 286.15 604.56 685.34 883.52 FriS® 25.26 2327 48.10 64.99 87.72
manamatt 1,030.49 1,080.60 1,045.05 1,266.26 1,593.74 ERE 220.88 311.64 42351 572.13 772.29
KHAfER 141.61 276.94 0.00 0.00 0.00 DEERIRIRE 30.85 41.74 56.72 76.62 103.43
NS 268.56 57.12 260.00 260.00 260.00 HBEF BT EFE 190.03 269.91 366.79 49551 668.86
Hifty 209.33 203.67 200.00 200.00 200.00 SRl (7T) 0.49 0.69 0.94 1.27 171
| bl =gy 619.49 537.73 460.00 460.00 460.00
rREit 1,922.04 1,876.00 1,505.05 1,726.26 2,053.74
DEBRRIN G 135.82 201.34 258.06 334.68 438.11 FTEMELER 2021 2022 2023E 2024E 2025E
B 284.58 386.99 391.19 391.19 391.19 37357
NS 759.27 910.33 910.33 910.33 910.33 BN 26.74% 20.21% 29.12% 27.54% 28.42%
B 665.21 892.66 1,259.45 1,754.96 2,423.82 EvAE 49.65% 36.76% 40.35% 35.24% 34.80%
Hit 438 11.37 2417 13.31 16.28 IHEFBAREFE 53.98% 42.03% 35.89% 35.09% 34.99%
BFRR AT 1,849.27 2,402.69 2,843.19 3,404.46 4,179.72 RFIgEA
GREEFRARN ST 3,771.31 4,278.69 4,348.24 5,130.72 6,233.47 ERE 46.06% 46.66% 48.13% 48.92% 49.72%
BRI 12.65% 14.95% 15.74% 16.67% 17.52%
ROE 11.09% 12.26% 14.19% 16.14% 17.88%
ROIC 18.64% 22.32% 23.92% 31.58% 37.36%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 220.88 311.64 366.79 49551 668.86 RFERERE 50.96% 43.85% 34.61% 33.65% 32.95%
7 IR 130.25 162.17 131.86 131.86 131.86 el 2.24% -9.64% -25.86% -32.08% -44.57%
45322 48.09 4515 10.79 (9.22) (13.47) EIEEER 1.70 191 267 2.96 3.14
FitaEinb S 1.25 3.18 2.22 2.70 2.46 ERENELEE 1.43 1.61 215 2.46 2.61
EnRETH (236.19) (64.78) (68.62) (336.21) (136.54) EiEgeh
He 85.61 10.72 56.72 76.62 10343 Il SNESE =S 2.62 2.34 257 257 2.57
LETFDASR 249.90 468.08 499.76 361.26 756.60 FrREEE 473 4.82 4.96 5.03 511
BAX 175.95 291.35 3.67 0.00 0.00 REFERER 0.47 0.45 0.54 0.63 0.67
PSS 8.01 16.42 0.00 0.00 0.00 SmigE (5T)
Hith (522.83) (672.31) (5.89) (2.70) (2.46) =G 0.49 0.69 0.94 1.27 171
BRFEINE R (338.87) (364.54) (2.22) (2.70) (2.46) BREENER 0.64 1.20 1.28 0.92 1.93
RNEE 105.74 (251.91) (528.92) 9.22 13.47 BRISE 438 5.63 6.61 7.85 9.56
VLS 488.84 260.45 16.99 (10.86) 2.98 fHEH R
Hith 65.76 (32.44) 0.00 0.00 (0.00) BIEES 59.92 42.19 31.05 2298 17.03
SRENASHR 660.33 (23.91) (511.93) (1.64) 16.45 i 6.65 5.17 4.40 371 3.04
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.86 1841 16.56 13.15 9.67
MESBINER 571.36 79.63 (14.39) 356.92 770.59 EV/EBIT 2361 23.04 20.87 15.80 1113
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
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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