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23Q1 WWEERE, ERMERRREFmER

B 1) Ak 2022 F4f, 2022 FEWIKA 12.28 {273, FELCIEK 11.78%;
I38%F5E 1.74 1275, ELLRD 28.68%. Heh, aa EVIA 4.02 {275, FELLE
1€ 44.95%; JAENSF)IE 0.41 12, EHIE 205.46%, 2022 F3HRISLT 10 &SR 2.0
7T, Git94I 0.63 27T,

2) ATIRF 2023 —FiR, 2023Q1 FTEKN 3.06 1275, RIHIEK 24.6%; 1I3EhS
#JiE 6546.02 57T, R 74.45%,

1. 22 FIVEERRE, 23 —FEBWSKBEENE

2022 FEREMNIE 12.28 27T, BEILEHS, HPLAFEBAREHERNL
4.62 12 ( EILLIEK 19% ); BRRERIVAEERA 3.77 12 (BT 1.27% );
UEBREEWA 3.44 12 (BELIBK 13% ). 3 2022 EXFRFFESRIM,
RE) 22 FRBREEFFIMEZZN, 7 81.5% (BT 0.85pct), EFaE
HBEETE. BEDFERE, AEISKERR, BRAMNKESES, Q1-Q4
AEERSFFBBRFENE . 2023Q1, AEEBREHEEWRARLER 20%,
BRZEIEK 5%, HHIEK61%.

2, EEFREKEY, KERAXEPEBERER, S HTRESHRT!

2022 5, RENEFEERESRIEBETZHIHEENRAS I RERMBHAE
RG], LAERS —BCKERE ANRIELF M E RN STIEKIEIE, ™inh
BEREMTLEIG. 28 2022 FEHLLOIA 60%, RAT—FEH (54% ) 44
B, AEAREFEHEEMN. A5 TOP30 AEFAEEFNE WK SLERHR
R’ 2022 FEIX 45%EHA.

#remaomE, B ERREDEEEMEEEIA 300 27T, MARS=EH
BEFRIIEMNERT 2MEET 2023 F 4 KV ERMRI R, BanbFRE
HRZAOMER, WELHEINF, B2REHNIFEEENTHH! ORISR
EL5HIRRRIAR, EERBEIRKRNFYE . SEBEEERBERET 2022 F58
BRIRARIRIS, BIISIRATH B EM RS,

BEEWN . AEEIHEEEFIEIEE, BT A5 2023-2025 FEW M NIX 14.68.
17.96. 19.86 127T, [EIEGIEHE 19.51%. 22.38%. 10.56%; VABHEFEIX 2.98. 4.37.
5.19 1Z7C, ELCIZE 70.90%. 46.84%. 18.71%. NEF-RESEHKE, BFEE
BHEEE, #EFEINTER.

RBEHRDR: shEmXG; BERSMEN; hinRFINRIRIXG; = mifRXbE ;
FEmREXE .

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 1,098.57 1,228.02 1,467.66 1,796.15 1,985.84
HBRERW) 18.31 11.78 19.51 22.38 10.56
EBITDA(E A 7T) 395.15 341.55 469.17 634.51 741.02
HEEATEFNBEERTT) 24414 17411 297.56 436.94 518.68
HBRERW) 7.20 (28.68) 70.90 46.84 18.71
EPS(7T/BR) 0.69 0.49 0.84 1.24 1.47
MHREP/E) 38.03 53.33 31.20 21.25 17.90
EE(P/B) 5.16 332 2.93 2.64 2.36
MHEP/S) 8.45 7.56 6.33 517 468
EV/EBITDA 16.59 2471 15.35 12.63 8.98

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 168.83 281.04 1,240.16 449.04 1,797.94 EN 1,098.57 1,228.02 1,467.66 1,796.15 1,985.84
RIWTEER R R SR 294.30 49053 220.69 624.67 309.97 5% 379.95 457.34 505.94 612.54 691.56
FRAS TR 5.65 6.07 7.02 8.87 8.99 Bl RN 11.29 12.77 15.56 18.73 20.80
5% 170.56 189.66 206.50 277.76 264.78 A 300.04 364.70 381.59 41312 417.03
it 94.09 713.02 1,208.67 868.49 1,337.47 EEEA 91.84 105.39 120.35 140.10 146.95
mabEEAT 733.43 1,680.31 2,883.05 2,228.82 3,719.14 MEER 85.57 90.46 107.14 125.73 139.01
KEB R 184.10 208.09 208.09 208.09 208.09 45522 (2.06) (4.07) (7.83) (6.71) (10.14)
EIER= 44497 635.30 916.88 1,170.95 1,325.54 B /fERRERE (8.24) (19.95) (22.44) (13.54) (15.31)
EREIR 205.54 308.86 48531 47119 34271 NRMEZNWER 2041 (25.57) 0.00 0.00 0.00
TREF= 276.08 286.47 273.26 260.05 246.84 i lien (0.02) 5.64 18.93 27.30 3544
Hifty 324.17 267.55 267.55 267.55 267.55 Hitb (64.80) 58.11 0.00 0.00 0.00
ERMBE=AL 1,434.85 1,706.26 2,151.09 2,377.83 2,390.73 BEFE 284.58 183.21 341.40 506.40 600.76
BrEgit 2,168.28 3,386.57 5,034.14 4,606.64 6,109.88 BASMIN 2.55 2.27 6.25 3.69 4.07
FZHAMERR 0.00 7.01 100.00 121.81 11025 B 2.96 1.46 1.64 2.02 1.71
JUAREEISIVENIL S 4895 170.29 8.32 11.64 11.06 gz 284.18 184.01 346.00 508.07 603.12
Hitg 281.49 364.56 1,721.96 919.78 2,020.21 FriS®t 40.04 9.90 48.44 71.13 84.44
bzl =y 330.44 541.86 1,830.28 1,053.23 2,141.52 EFE 244.14 17411 297.56 436.94 518.68
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 244.14 174.11 297.56 436.94 518.68
Hith 2224 33.77 33.77 3377 3377 SRS (T) 0.69 0.49 0.84 1.24 147
ElSmb =y 22.24 33.77 33.77 33.77 33.77
bdi=giy 367.83 588.07 1,864.05 1,087.00 2,175.29
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 321.50 352.92 352.92 35292 35292 23573
BARRTR 47321 1,328.65 1,328.65 1,328.65 1,328.65 Bl 18.31% 11.78% 19.51% 22.38% 10.56%
B 1,139.29 1,250.47 1,488.52 1,838.07 2,253.02 BRI 15.41% -35.62% 86.34% 48.33% 18.63%
Hith (133.55) (133.55) 0.00 0.00 0.00 JHEFBAREFE 7.20% -28.68% 70.90% 46.84% 18.71%
REREEATT 1,800.45 2,798.50 3,170.09 3,519.64 3,934.59 RFIEEH
REFRARR E R 2,168.28 3,386.57 5,034.14 4,606.64 6,109.88 ESES 65.41% 62.76% 65.53% 65.90% 65.18%

e 22.22% 14.18% 20.27% 24.33% 26.12%

ROE 13.56% 6.22% 9.39% 12.41% 13.18%

ROIC 26.24% 13.56% 18.12% 39.47% 22.56%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 244.14 17411 297.56 436.94 518.68 o 16.96% 17.36% 37.03% 23.60% 35.60%
IR 59.31 73.65 103.16 121.27 135.09 B RIRE -9.38% -9.79% -35.97% -9.30% -42.89%
[ug=E3z] 0.22 0.15 (7.83) (6.71) (10.14) maptLE 2.12 3.03 1.58 212 1.74
REIRE 0.02 (5.64) (18.93) (27.30) (35.44) ERENLLEE 1.63 2.69 1.46 1.85 1.61
BnReTH (136.24) 4525 939.38 (935.75) 958.42 k=37
He 45.10 (54.40) 0.00 0.00 0.00 RIKTR B = 4.40 3.13 413 425 425
SEFDASH 212.53 233.13 1,313.35 (411.56) 1,566.62 FLrRERL=E 7.22 6.82 7.41 742 7.32
B 31151 390.14 548.00 348.00 148.00 LEFEER 0.52 0.44 0.35 0.37 0.37
KRR 6.99 2398 0.00 0.00 0.00 SRIEE (5T)
Hith (449.00) (1,370.41) (1,077.07) (668.70) (260.56) gl 0.69 0.49 0.84 1.24 147
BREDIS R (130.51) (956.29) (529.07) (320.70) (112.56) BREENER 0.60 0.66 3.72 -117 4.44
RN 2.06 11.10 100.81 28.52 (1.42) BRER 5.10 7.93 8.98 9.97 11.15
BRIV R (58.94) 886.86 74.03 (87.39) (103.74) =R
Hith (100.69) (68.89) 0.00 0.00 (0.00) k=S 38.03 5333 31.20 21.25 17.90
FREDASHR (157.57) 829.07 174.84 (58.86) (105.16) mEER 5.16 3.32 293 2.64 2.36
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.59 24.71 15.35 12.63 8.98
B FEINE (75.55) 105.91 959.12 (791.12) 1,348.90 EV/EBIT 1952 3151 19.68 15.62 10.99
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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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251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
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= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
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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