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Bt 1. TR 2021 FFER.

1) Wi : AEITIE 15.67 12, yoy+109.97%.

2) gl . ARLIIAREEF)E 1.73 12, yoy+193.38%; HNIFFAESRIE 1.73 12,
yoy+302.8% o

3) ZMAin: FEFIZR 33.75%, yoy-1.6pct; FFIER 11.02%, yoy+3.13pct; 1EFZREE
THRATERPEZEBENRE, EPEE/S18/MR/UEERERSBIA
4%/8.4%/7.5%/0.4%, yoy-1.2/-1.4/-4/-0.8pct,

4) MER: ATUESRAEE, EEMNESREIEE 0.76 127T, yoy+1800%.

WBRo

1) HIERRE . S 9.8012, EEK+116.95%; FEFIZR 31.11%, [EILK-5.15pct.

2) NEIFER (2 NIZ): EW 2.92 12, EILE+37.47%; BRI 35.91%, [EEL+5.08pcts
FERRF N+ & BMIIEN, SNI&ERHEERAEEK.,

3) IRRT. Bl 1.06 12, EFIZ 28.72%,

4) BIFTSE(HESIR . BEA. HEMRISETEIIERIYS).
+323.05%; EFIZR 42.41%, EIEL+5.65pct,

5 ARt NNR & 53544 . Bl 0.47 12, BIEL+12.16% ; FEFIZR 46.02%, EEL+0.24pct,
6) IRES&EM. EW0.2112, EEb+41.56%; FEFIZR 30.03%, [EEL-5.82pct,

El 1.05 12, FEtL

2104 AV%5.

21 4F Q4, NEILINEW 5.94 17, yoy+148.26%; FAEHEF] 0.611Z2, yoy+228.22%;
N3AEVFRERNE 0.78 {2, yoy+526.41%; FEFER 34.70%, yoy+4.3pct; EF)= 10.3%,
yoy+3.1pct; $HE/EIE/AK/NSERERS B 3.74%/6.50%/6.74%/0.25%,
yoy+0.3/-3.0/-4.5/-0.1pct; EEMIMERESFEN 0.72 /27T, yoy+325%;

2. 2FRD 2022 F—FR, WHKETHZHE.

2022Q1, ANESLIWEWL 5.56 12, yoy+103.06%; AEHEFE 0.97 12, yoy+173.28%;
9EIAEH%FE 0.97 {2, yoy+244.19% ; FEFIER 37.66%, yoy+4.39pct ; JEHIZR 17.41%,
yoy+4.47pct; HE/EIR/HE/MSERERD B 3.02%/7.78%/5.66%/0.38%,
yoy-1.79/-0.57/-1.89/-0.28pct o
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2021 ERNBEIMIITI R I=8E 356w, BFUIRRIEKIERS; 2022485 7H
NEBYEM (ZH) 106w KiER, IR I8 456W, 4 B 28 H, AT
BARSHRE, R IERE. FEFEE 47GW,

476GW IR I=8EiR 5 -

1) RUKBEAETSBINE: 56W, BEEE. FAER

2) RILI—HA: eGwW, ELERIGE, Fhit 2022 &FikF=;

3) RIITHA: 14GW, Flit 2023 FiAFT;

4) EH—HE. sGwW, TRt 202203 3A7F;

5) E#THE: 5+10GW=15GW, FRitTF 2023 FF0 2024 EHEMERIE™.

6) 4828 H, NEMEARSKE, IHRRIERE. FEFTRE 476W,

BEPENE. BiEREAISNEMII R ITreeer=iER, 2022-2024 £ff
AT RR I8 5179 21(16+5), 40, 47(40+5+2)GW, Filiit 2022-2024 £F3C
FRArcEE R 12, 25, 40GW,

BAIFON: (It E) 22-24 FRASEFED B 4.0/5.8/7.6 12 (Hi{E 22-23 F
ERER 3.44/5.77 12, EBREBEIDAGETRIBINADARBFIEEN ), TR
PE 35070 26/18/14X, HERFENIFLR!
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B EEEREE 2020 2021 2022E 2023E 2024E
EWWNETLTT) 746.10 1,566.60 2,887.58 4,021.23 5117.87
HBER () 4.46 109.97 84.32 39.26 27.27
EBITDA(EJ37T) 194.49 408.35 493.33 684.21 893.60
FHNEE R 58.86 172.69 404.07 577.80 764.83
HBER () 83.83 193.38 133.98 42.99 32.37
EPS(TT/BR) 0.36 1.07 2.50 357 473
THERER(P/E) 179.91 61.32 26.21 18.33 13.85
%ER(P/B) 10.76 9.18 6.75 4.93 3.64
THEER(P/S) 14.19 6.76 3.67 2.63 2.07
EV/EBITDA 21.21 25.01 20.43 14.57 8.92
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A S TR

BrEfRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 159.64 427.42 288.76 40212 2,201.78 179N 746.10 1,566.60 2,887.58 4,021.23 5,117.87
R R4 K2 BT ER 534.14 1,173.46 1,714.12 1,636.90 291232 BAlpEA 482.36 1,037.90 1,936.58 2,702.91 3,408.83
FRATMER 10.91 7354 39.11 126.07 101.19 R s =954yl 3.61 6.24 14.44 16.08 20.47
= 338.65 557.59 2,024.51 1,879.69 3,233.56 R 39.14 62.58 144.38 160.85 204.71
Hity 496.24 192.42 54211 591.10 670.08 BEER 73.18 131.38 245.44 201.06 255.89
At 1,539.57 2,424.42 4,608.61 4,635.88 9,118.92 HEREA 85.96 117.19 24544 321.70 409.43
KRGS R 0.00 0.00 0.00 0.00 0.00 W55 9.47 6.74 10.30 8.84 8.62
BlEE~= 228.09 369.93 505.05 554.06 577.18 RS RARERE (20.00) (32.99) 20.00 0.00 0.00
EETRE 4353 168.71 11322 73.93 47.36 AfMEZEIER 0.43 0.29 167.71 7.00 10.00
FTREF= 40.83 42.46 41.49 4319 44.56 BRI 1.74 5.08 1.00 5.00 3.00
Hity 67.19 229.42 123.05 129.91 143.90 Hith 13.65 20.55 (337.43) (24.00) (26.00)
T AT 379.64 810.51 782.82 801.10 813.01 A 56.55 211.65 439.71 621.79 822.90
BBt 1,919.22 3,234.93 5,391.43 5,436.98 9,931.93 FASMIN 0.02 0.24 0.50 0.50 0.50
EHAER 80.37 28.46 151.38 172.30 0.00 [ER127 -2 0.62 2481 1.00 1.00 1.00
JVANESE)S VAR 613.94 1,400.82 3,017.96 2,689.14 6,211.70 gz 55.95 187.08 439.21 621.29 822.40
Eift 217.85 559.82 605.27 375.22 744,51 FriS® (2.91) 14.38 35.14 43.49 57.57
mEnR AT 912.17 1,989.10 3,774.61 3,236.66 6,956.22 ERE 58.86 172.69 404.07 577.80 764.83
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 58.86 172.69 404.07 577.80 764.83
Hity 22.65 91.72 48.63 54.33 64.89 SRl (7T) 0.36 1.07 2.50 3.57 4.73
R RRETT 22.65 91.72 48.63 54.33 64.89
rfREit 934.82 2,080.82 3,823.24 3,290.99 7,021.11
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 TEMELER 2020 2021 2022E 2023E 2024E
A% 161.85 161.85 161.85 161.85 161.85 )73:5:72]
NS 628.01 642.84 652.84 652.84 652.84 BN 4.46% 109.97% 84.32% 39.26% 27.27%
B 822.55 992.26 1,406.34 1,984.14 2,748.97 EvAE 88.47% 274.27% 107.75% 41.41% 32.34%
Hit (628.01) (642.84) (652.84) (652.84) (652.84) HEFEATERE 83.83% 193.38% 133.98% 42.99% 32.37%
BFRR AT 984.40 1,154.11 1,568.19 2,145.99 2,910.82 EFIRES
RN 1,919.22 3,234.93 5,391.43 5,436.98 9,931.93 EFR 35.35 33.75% 32.93% 32.78% 33.39%
BRI 7.89% 11.02% 13.99% 14.37% 14.94%
ROE 5.98% 14.96% 25.77% 26.92% 26.28%
ROIC 21.94% 34.15% 93.53% 55.55% 50.68%
AEHEREHTT) 2020 2021 2022E 2023E 2024E {&fxEED
&R 58.86 172.69 404.07 577.80 764.83 BrEAfRE 48.71% 64.32% 70.91% 60.53% 70.69%
TR 3297 4852 4332 53.58 62.07 BRARE -6.96% -33.08% -7.74% -10.03% -75.09%
558 9.73 7.05 10.30 8.84 8.62 mantbE 1.69 1.22 1.22 1.43 1.31
EIRE (1.91) (5.08) (1.00) (5.00) (3.00) At 1.32 0.94 0.68 0.85 0.85
EERETH (240.95) 164.78 (428.07) (465.59) 1,213.76 HiEgkh
HE 145.12 (311.46) 167.71 7.00 10.00 RIRTR 4= 1.27 1.83 2.00 2.40 2.25
LETDASR 3.82 76.50 196.34 176.62 2,056.29 FrREEE 2.31 3.50 224 2.06 2.00
BAX 121.56 241.06 165.09 59.30 49.44 REFERER 0.44 0.61 0.67 0.74 0.67
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (546.68) (89.82) (621.52) (133.30) (126.44) =G 0.36 1.07 2.50 357 473
BRFEINE R (425.11) 151.24 (456.43) (74.00) (77.00) BREENER 0.02 0.47 1.21 1.09 12.70
RN 91.14 4565 167.38 186.95 15.95 BRER~ 6.08 713 9.69 13.26 17.98
el 521.04 8.09 (0.30) (8.84) (8.62) fhfE R
Hifth (129.97) (154.41) (45.65) (167.38) (186.95) HRR 179.91 61.32 26.21 18.33 13.85
SRENASHR 482.21 (100.67) 121.42 10.74 (179.63) R 10.76 9.18 6.75 493 3.64
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.21 2501 20.43 14.57 8.92
MESBINER 60.92 127.06 (138.66) 113.36 1,799.66 EV/EBIT 24.27 27.84 22.39 15.81 9.59
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—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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