ABRE | BRBERS

Yo x i

‘ TF SECURITIES

BREE% (301168)

RBER, TR EES+—FMUERREATIBE

BRIRIDBISHIIT 1984 &, 2005 £ BAERELRTIL, FRitEEISE
Wi, BERATWRLEWVZ—; 2021 FEWEE 34%, #FESZRREKMN
FMEM TR, MTELEBAREN . Fr-RiRE R e SIURASE.

Tl ENFERIEASER, TEETE T IREEREGSEBESS

REEX: BT EREESRIFPAHNER, EERFRETTZRER (8
h—aik, BHE—ER, FT—FBs—=28:31F), BRigh=
WMERELRZRER, ARADEEELIRE, BESH (LHRZ BIPV) £
EFERBTEFIREHRE AR/, SEWEEBIRMTHEARETE.

RREE: SATWEBRASE, RLBRBNEG 1B3%HaE (SHELRE
10% ), BETHAHERBEES, ERURETRNMHMBERBART, SnE
gkl Ei ki, RRTUIREEEETEF,

A=A % 2025 FHEGEL 550GW. BRAM 600W IHE, BEITHH
TERIAE 205.3 27T (FEEERELR ), HHZTE &,

AT RESHEESIE—AER ETHRIREENRF, FEASRTHIE

RECRESR: BEEMRITKR, HERERSERA, MELSHRENE
KRS, RECAELEXKARILZ, ETREGURBETH, RETmE
. RHKRREMRE, BOTEMHRE, BNEFEINEEES, FHE7R
EMEIRERELES 3-5pcts. 2021 FRECHAEEESTEWS 13%,
22Q1 AtbERR 20%, FRIFEARANA 40-50%, BREHBLE.

InsE— AU : EEEMAMRREEM G 85%A A, BUZ% AL 30-40%.
&1L 2021H1, ~AEIER 70%LA EMNBSELEIEE~EENT, RERELES
HE—LRABBILA, LIRS .

EiRBeE IR EEARTIBMENEIKRZ, BXEUEEHINEEEEE
B, MELDRE, BRIV, FNARENIEIEER, BRTEY RO,
BTN SHHE: BEF-ERET K, RECHEEZRME, MtAF 2022-2024
FIRFERS BN 1.36/2.87/5.05 27T, LHFAR 2023 £ 35 & PE, BiFfit
84 7T, BF “EN” ¥R,

RBEHRR: TR ARTRE, REC A EERIRF AR, ELaminBEr
RIRHEA. SR ERKXBG . BRAMBENIXUS o

RS EEFIEE 2020 2021 2022E 2023E 2024E
EAWNELTT) 843.35 1,132.36 1,692.65 2,922.36 4,134.26
HRCER (%) 211 34.27 49.48 72.65 41.47
EBITDA(E A TT) 175.15 162.67 176.22 360.67 609.55
FHEE R 96.38 79.76 136.02 287.10 505.04
HERER(%) (10.80) (17.25) 70.55 111.07 75.91
EPS(TT/BR) 0.80 0.66 1.13 2.39 421
HEZE(P/E) 89.25 107.85 63.24 29.96 17.03
ISR (P/B) 12.29 468 4.37 3.84 3.17
THEER(P/S) 10.20 7.60 5.08 2.94 2.08
EV/EBITDA 0.00 35.92 40.77 19.77 11.01

BRRIE: wind, RXIESEHTER

WESRRIRS

2022 £ 08 A 20 H
BETFR
7k FBIIREIFHRIRE
6 AR N (BEDRIER )
HEIINHE 7227
Bir1E 84 7T
BEXHE
A BREBERARBERR) 120.00
TE A BRERAERR) 30.00
ABREHEEETT) 8,664.00
E A T E(EATT) 2,166.00
BSE(T) 15.44
BT RER®M) 25.23
—FNm=/&KCT) 82.99/26.00
E&
FINTREE HIE

SAC HNHERIRS . S1110520080009
sunxiaoya@tfzg.com

BN ES

—— EREH —— ellRiE
15% -

3
-9% 4
-21% -
-33 -
-45% -

-57%
2021-08

BRSRIR: MAEHUE

2021-12 2022-04

HBXRE
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TF SECURITIES

REBR

1 BR: HRRBEERLDEW, FEZIT, THTET rerremmrissnssssssssssssssssssssssess 4
1.1. 37 FRERR, FHRIBEETITIT 20 B o 4
1.2, SEIRARERREET, BEIRIEMTEMT oo 4
13. MEHHT: BABEELEE, IMFISERRBEIET oo 5

2. BEATREMENSRER, KREBELEELEBET .o eeeeerreeeeessrseseeeeeressesssssssnens 6
2.1, RIEEHEIPAEIER, FREBESZWIER o 6
2.2, BAREBERE+T LR/, MEERBEEFER o 9
2.3. BEIMEBEXNSE, MERB+TREMEREFETWEFER 9

3. BECHELS +IE—MURER+ EHRIBREE NIRRT, iﬁiﬁéiﬁ—ﬁ%ﬁﬁiﬁ{ﬁﬁ
3.1 BHBRELRA, RECHRBEEEIRELA o 11
3.2, ekl FFEERFEALE, FREIERARERBIRBG ..o 14
33 EHRERBRENAF=REY K. FMEEIEEEEIT oo 15
34. BRERERERE, FIEPSANITE e 16

4, BRFTTTESEIEL .........oovvveeeeeeeeeeeesssesssssessssssssssssssssssssssssssssssssessssssessssssesssssssssssssssssssessssssssesens 17

IRUBEHRTIR ...ovoeeeeesecsssesssssessssssesssssessssssssssssessssss s ss s ss s s s e s bbbt s e s bes 18

EXRER

Tt BREGIDBEIBIIFR. oo 4

2: 2018-2021 FEB R BN IR ETTEBIRTD oo 4

3: BRIMDEBWSEEFIRD (BEL: 12TT) s 4

4: BRIGMDBRIEND (ZFHEZEEH 22 F—FIR ) o 5

5: 2017-2021 FEBRBRADPTUZRNEIT oo 5

6: 2017-2021 FBRBMEWMNAFIARIEF) (BAL: 12) 5

7: 2017-2021 FIBRDEREEBFIZERIFEFUZR oo 5

8: BRI T B EMEHIMNIEED o 5

9: BRIEDAPHRESCAREHFBIDELIDITE ..o 6

10: BREBDICREELEELEIIE........cocresses s s 6

11 FARIBERE TAETRTRE oo 6

12: 2018-2021H1 B RN DB EIRT e 7

13: PIREERETFTERZER oo 8

14 FARIBERETTIVRE e 9

15: 2019-2021 FAPEIEEATIH AR (FREEFOR) o, 10

16: BIHFSEIAIEEMIEII oo 11

17: 2018 £-2021 H1 FREBIS AL (BAL: TTTT) e 12

18: 2017 F-2021 FATEHERATIEFUZRIILE (BBAL: %) oo 12

19: 2017-2021 FBRBDLEBRZRTIEFIZR o 12

BHWHIRIEX 2 fFHE B REF IR R EHA 2
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20: 2018-2021 £ H1 BRBHIBEEFZEBIEFIR (BAL: %) o, 12
21: BREBMOARBREARBERRBER (BAL: 12) oo 14
22: AILLRBIEFIEE (FitELEBER 2021H1 ) 14
23: 2021H1 D DR TR E IR EEAFDBE ...ooovoeoeeoeeeeeeeeeeeeeeeeeeeee e 14
24:  2021H1 FEAD DI FIELEEREANKEIIL ....ooooeoeoeeoeeeeeeeeeeeeeeeeeeeeeeeeeee e 14
25: BRBAD EERTI FINED oo 14
26: BREMDBEFBHEGEBEMAIEFTRA G o 14
27: 2017-2021 FEATEL A BIRMIIKFREEREL (BAL: K) oo 15
28: 2017-2021 FATELABIEMWMIN (BAL: 12 ) s 15
29: 2018-2021 FBRIZDTFTEBHNE (JTE ) oo 15
T 1: 2011-2021 FHEERETFTRIERIEII oo 8
R 1= L 15~ = 9
& TR /N = L =7 SO 10
= 4 BRI 2025 FEERFTU (FEFFBEOTR ) oo 10
= 5 TIREBERSIRTEREBEEMRERTEL oo 13
K 6: BREBESEEREBABER ..o 15
R 7 BRI IRTIFAREBEVERT oo 16
= 8 BRI 2022-2024 FEBFITTM ..o 17
x 9: ATtbAE] 2023 SFRM PE (&1L 2022 FF 8 B 19 HIKER ) oo 18

BHWHIRIEX 2 fFHE B REF IR R EHA 3



ATRE | BREERS

-
> & AL

‘ TF SECURITIES

2; 2018-2021 FBRBRHBEZEBIFD

1.8R: YAE&ERLEW, FEZ1T, BTFET
1.1. 37 FRERW, FHCRBREEWII 20 F

BRERMEIS AT 1984 F 7 BRNEARUZHERE, FESXEE, F 2008
FIRVIBRIRM, 2015 FEMFT=MR, 2021 Felllik £,

1: BREOERDE

Hi4 5 H61CRMB, #3E
AATHA b b AT,

(
|
|
|
|

B T105% 4 dk,
W= E R
AR ES A K40: 833666
S R N /
2005 2010 2011 2014 2015 2016 2017 2021
(/ _________________________________________ N
|
| {10458 &k, Teldkdr £, |
| ik g% iEHAXA301168
| IECB2790 . 1% &
| % & iEIES
|

B —

BRER: XEEN, SEBVE, KRIESHRA

LAIRBEEARBEZETRIAE EF-SHEE, IFEREW . EFN GLLEAXHE 85%.
73%LAE. ABIMBR_REZELZSNABDEERAZMR, 2021 FFFE 4352 FE, @A
1B 20.88%, GE&EFmr-=0 86.66%, BEMANSHELZE= 669.90 5 E, [
ECigi< 15.43%, GIFLEFmAY 13.34%.

3: ERBHEEWSERFRS (4. 27)

1.2

1
0.8
0.6
0.4
0.2

0

99.60%

60%
40%
82% .88% 34% 20%
40%
’ 0%

90.18%

100%

0
86.12% 86.66% 80%

2018 2019 2020 2021 2018 2019 2020 2021H1
ITREREGETE "ORE&ETE mERATIRE R RRSH o TIRE oA

BRKIR: BRERT, REFER, RKIESHRA

BRKIR: BRIBRE, RKIESHRA

1.2. SLEARRES, EEEEE

BE 2022 FF Q1, NEIERREFIAAMRTS, FVNS . TR, T8, DAAREXRR,
FE=FBRBIAFRSNEF. B, L, MAERZ+EEFHRIEIN 56.1%, BAEH.

MAEE&EEWSERIEXY, RABERY 7T —EFRAAATFRARNDZENDLURFFHRI
AP . WNEESEA . BEIM D AN REARBRTERM . UKL INT, 8%
FeR . BRIFRERD BINEIRET . BEERERFmAVEr, BRIFER. FREES3INE
FERFBUAET . SRS,

BHWHIRIEX 2 fFHE B REF IR R EHA 4



ATRE | BREERS

oo
> & AL

TF SECURITIES

4 BERBRSBRNESE (SIHEERY 22 £—FR)

Tt %Wﬁﬁﬂ*%m
59% l 2017% 10.42% 10.42%
12.92%

LI R A A i
A2 5]
29.08% 14.13% 7.50% 36.37%
AFBERLBRGA
A

100% T 100%

FHopw

100% T 100% 100% T 100%

BRRIR: 28] 22 £k, wind, KNSR

ERNFRREEWES, EERESTRAEN . ARNESKTR GRIHTUSE, B
BEEAAR, BRS5EAZEERVSSE, FIREES—EXMH, 2RFE. A5
EEEBEFAHAEERRA, EHAFEEEFNFRSHEFARWEHELENLY, 7
FEEKRSTHREEER.

13. MBEoH: BANFEERLESR, IFERRERSR

BRHEKBARY, BRHNBREIEIIN. A5 2021 FEFEY XAEE-mEr~&N85
RS, REFREESFESRIAHSAKEE TE, EQRHENHERA, Bl
WNIEZE 11.32 1270, EIEELIEHN 34%. 2022 &F Q1 SELINEW 3.15 1278, EILLIEE 16%; 13
B%F)iE 0.15 1278, EILLTBE 44%, FERXRZEEMENSIFE LA, AREming
EHEE, Mt ASBMENEERSIRE .

BB EREF RIF, 2E TR, 2017 £EATHREZE AR 10.2%, 21 FEZE 7.3%, FE
ENTIHE (M 24%EZE 0.42% ). SEZHRAZR (M 40BEE 2.7% ) FEMIEY KMHEE.

B 5. 2017-2021 FiE RS UEER B 6: 2017-2021 FERBRHEWMANIETEF (BAL: 2)
12%
’ 12 11.32 40%
10% % o 35%h
» ——T 0% 10 30%
0 00% 8 25%
. 20%
6% .
4.0% !_40% 6 15%
4% : 5% 3.5% 5% 10%
0—3—4%—0—3-6%—0'-3%;—‘_-8-4%—‘ - % . ) 4 5%
2% - % 2:7% 0%
. 2% won
0% - 0% 0 -10%
2017 2018 2019 2020 2021
20, —B— Gl SRERE —e— R 2017 2018 2019 2020 2021
—a— S ER —— AR w5 T w— 1R o B R LL IR
BRRIR: AFAE, Wind, RXUESHRAHT BRRIR: AFAE, Wind, KXIESHRAT

IEJVEAT)EFRBEITTRERE 20-25%, ESAREMKNEIE, AEERMERRA ik (R
MEBEAS SEUTE s0ubA L ), B2 21 FEFI=RBERFK.

7: 2017-2021 FBERBRGEGEEFRRIAHR 8: ERRHPBRLTERMEIRMNEESD

BHWHIRIEX 2 fFHE B REF IR R EHA 5
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TF SECURITIES

) .
5.' X PAiiE 55

30%

25% REMAKITE BAEHR T o/
20% 80,000
Q-40% 70,000

15% O 1w o0

10% 7.04% 50,000 -

5% 40,000 -

30,000 v : : v v ‘ v
0% 2018-01  2018-07  2018-12  2019-06  2019-12  2020-06  2020-12  2021-06
2019 2020 2021
—m—GEERE b3

BRRIR , Wind, RXUESHRET BRERIR: BREBES, RXIESHRAT
2. B S mEMIERSER, XREESELEQLIPEF
BESENBHHEMN— M, BSSFEHBSHERNTHUMAELERIER, BaZAHE
EENERHERZN, BEINETLERE, MEERBEXERAMENEZESR.
2.1, BIEEHFPEERER, FREEZBIRIER
BASFERSH. 25 BolfRIPEH. SBIK. KE. EEes. BRAShREEM.
BREIMEERT D NBREEZEE P HEER, REESARMEIDAZIREREZES
DREZES . BERENTEFRaEEEAMEYREN, BEG~ENERBSIH,
PARFERERERBIIN S ERAT, HTEFRP (BHLEABEL .. Bi7kBEX . BKRE
HMFEERE R B IIRAIRE ).

9: EBRERMAPARESCREBHRIARKTE R 10; BREMEYRIELSERE

HARR
— riasE E
'

CLTS U

Xt (£3) Fgk (#8)

BRKIR: BRERS, RKIESHRA BERIR: BRIBRP, RKIESHRA

HFYARAGREELESEFERERFI, TEZIXNE. NP, FL. SR 5EFSR
WMEROBEEY, FELELSNEERIFAIBIK. Bt MR, ML BAlAN, —RA
HROEMBEIE 25 FLlE, FEELSNENEXRDRS, ERAEXBNENEER, &
e T BT BRI B RAUALE, FeEHARIEMHNEREF, EKAREX—1T
WA mEREF . MBEFRIEIESR,

11: MREEESTFREE

BHWHIRIEX 2 fFHE B REF IR R EHA 6



o0 .
ATHRE | BRESRS 5.' ADAUESS

TF SECURITIES

ABRAERR R
gﬁsﬂ :¥ ¥
- /
Iga&a | |

g mai ;;
y /4 7 | L

fithEr it

BEBRIR: ROUBFERRBE, RRUESHRAH

NEmABE, BEAREKLHT 4+ NZN, BRBRIEFRCHNERELSR, Bk
LA EAEEFARKERELENTLR

10 B: 2011 &2, ANEISEXEHNZIBIEES. F7 2011-2013 28,
AR T FEHNEREZESINEEZS, HEH. 8gh. K. mEfeEhE:R, REFF
BEiba&Er=, ErmREMELERS . 2013-2015 £2/8, TEAEITMEELXSE, 7K
REMT R, FHERBHNTFEEBEUMNER.

2.0 BHR: 2015 &, FRINBEE ENBEEESETADMELSR, DA mESY
EREERAKRED, BT NEEAHKEE, 87 7 AR . B ERGEREL,
BHETHRANORS, BOLKNABRENAR, B TAEIERNASREDE, 2
2R PR —EOKE.

BREZMM 2018 F£ZE 2021 & H1, HiRELKEHEEZESHE SN 26 85uTIRIEFZE
93.55%,

12; 2018-2021H1 FFBER BN D SLEEBIRD

100%

0
90% 18.56%
80%
70% 54.66%
60% 73.15%
50%
40%
30%
20%
10%

0%

2018 2019 2020 2021H1
m 45 = EpK

BEBRIR: BRBIRE, RRIESHRART

3.0 BIMY: ERARFEEART, ELEREREMOAMEIFLUARIESMMLL, BRRM
SR EASMERBREEROLFRA, ARFIETESUERATIEREWEEN .
RS SRNEH— PRI maiRiteE, U RERESERNBERAR, BT
XITZAUEESECRERT REMERESRT, TZ2REEER, SRR
B, MENENEENES, ChREZSERGLL T REEFNMET, RETFRZ
BFRE (HEHEE).

Baet: ERUFE_REANERLEIRIPFR, RREEGET— M EHEHIEMSE
EERRBERP, $SECREHEHEMARZBREKXR, MEXZMNRRFOERR
R, BREASNRITLET SRR ER, BEEHER, AIAGREZRK

BHWHIRIEX 2 fFHE B REF IR R EHA 7
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TF SECURITIES

S TInERER M, SCRIEEER. BESHIE, A SCIXRibtRES P E—HR
SERYThERMALFORT, LARKRERBRIECMTEINGE, URIEEESMARS, HARAE
Hia EKERE .

F 1: 2011-2021 FEELEFmERER

Bt 3 BHE S M B R i
011FF] | BE—NHiCHEEE _{RE TS5 i E 7 Baeu)
011-2013 | E_{LHNEHELEE _RBE B ER H T Frisit,
013-2015 | E=HMREEE “RE ERE g i FHaHE
015-F4 | EMES{EEEE _{RE ERE ER A = EB
018-FE4  (FREEE EHILGR | EEHE | EEEE Y =EBsHL
0-ES | HEiEkE IR HEeEm HHE M Hiefh

BRSER: JMREXIAREAN, BRERMHEW, RTBFEW, BRBRE, RABFEKRE, RRIESHRHR

13: iR RT-mRE

BRSRR: RATBFRRRAS, BREBIKRSE, RTBFEN, RXIESHTTHR

B TERTHI>HR (AEE BIPV), 2HXNK, THRSERMZRESHN
AR BIPV, MEREMERKS, SRELXIFEINER. BESHINERE, MHAtee
MERER FEASIERE TFEEK, EE 2017 hRAI NEC690.12 F1, XFRIEXEIR T
ERIER . ERIRXMERERNE 30S W, IEEYEARER 305mm BFEESMNEERE
2 30V AT, SEENEBEREER 80V AT, LI “AERXET REREESBERMASR
£,

BURSZHF: 2021 & 12 A 31 B, ABNIKERS (Bt ek RiTshitkl
(2021-2025 F)), RHE “FREEELZINARSNA".

7B 14 H, BERREXEZ TR (HSBRABAIELESE): (755) 2K 2025
FIEAHNEER. FE BEINARBERNFAE 50%, HEREATLEFERN
RABRRESMARS

BAVAR, BEEFRBREIUER /BIPV THIZRY K. BUREI DR RERFNEEMEEE

BHWHIRIEX 2 fFHE B REF IR R EHA 8
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TF SECURITIES

FE. EFFEARRE, SEkaaR@MRNEr, IFFHESE.
= 2: BXSUEBOR

WU AR WUSRAR 51 S 40T

BRE20254F, Je{UT I B ACE R T, kR
QUFTHLS k. HT R M ORI R i i B e 3R A B
’Th, BRHGEFREER . TR RS MR BFSEE
AEJr. ERRAL RSN R ER0E, B REE VR
ik N E I I S RN e A S D0 R S

A RO AR =l
ok AT 301 &I
(2021-20254) )

b [ B 9 2
. TR 202547 Wik A SLHLHIE B, BiE T B R TGO
U2 VLSRR o) ek ms0%. S fE LA AJLEE VLR UK A AR i
TR SR &) 2%
o A A B . HEA I B A AR T
g;;gﬁ;igﬂ%#%ﬁ%ﬁ%%ﬁ%ﬁﬁ%ﬁﬁﬁ,Eﬁ%#mﬂz "
e e VR e G OB EUORAL P T F

e, B HEHE P b DA A i -

BRRR: ESKRER, BERARNEER, ERRHROEFHO, RRIESHRAHT

2.2 IARER{E+FREARN, MERRETEEFR

BEEENEFIRTERGERN T BL% (711). TIRE/MER, EERTHRT—
2, BER, FRNTREETEHARTIZHRE, EMEHENERES, —RER T
BEQEFT/N. B, ATUESNNNSATMESH, BT EARLTHIT
FTREORTE, MBRBERFRESEZFN—ITEES.

14; SfeRiEERTIEE

il Ut i
AL 2

ERE g

Wk

A ...” SRS E

BHEF

ik ERERE

PERLR

ik E

=

BRERIR: KBNS, RXIESHA

2.3. HEIBFEENSE, FURMS +TEEEREFETIETES

LEEEETIZSEEENDE, 2021 FFIHIEEBER —R LEHATH HZFREB 106 (18
13.3% ), MREJEEF. EBRHY . IHEXMESHIIARET 10%.

BHWHIRIEX 2 fFHE B REF IR R EHA 9
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TF SECURITIES

MFEERRRHEERLETES, X WEMNERESE. FRUSEE. MK FEEKX
AR, MERANLSBHNFEEZERESMY. FrisRAE . AAMBRNES
D8R,

15: 2019-2021 FARTTELATITH R (RHEEHAR)

100%

80%

60%

40%

20%

0%
2019 2020 2021
mERRD WRAET IHER " EERR nEfD

BRSER: wind, REIAE, RKIESHRET

2021 FZEIE. ARKNEEETN, BEREVERNFEE, zaZ2EL, BRRG
/RATBF/IIERAEBRIBITUR AT 2021 FEFZFRS B 15.4%/18.36%/8.58%/12.73%,
[EELBE 8/6.47/12.43/3.39pcts, AILABHAXRERNEE_ERKXT B RE T a0k,
BATAR, BTSSR L FEARHMSRMERRIE ST, FEBMEIRME
BRI EEHEL, THMEHE.

& 3: AHARER

77 i 5 ZENK R 202142 i
e DBIRHBE . SBOIER A e
AL (A, A8 A% 134F WP a4, 02% 3.5114
Pl DR JiEEERs 174 WA 3. 82% 7. 3614,
MR etk e AR 384F P4 5 H 3. 52% 11. 3214

BREERIR: wind, RBINE, RRIESHTHR

AT, 2025 FLBEICARFIERNEZEIAXE 549GW, RIZ 2021-2025 FHEFIHIHER
73 450/500/550/550/600W, HFAREMEMNE LBk, 2022 FIELESME EFHZE 22 5T/
E, 2023 FFAAREMENMIBEFEM, KT 80X RmM, BEENR/IMETRE,
It 2021-2025 FELEBREMIRA 20/22/20.7/19.35/18.7 To. 4&t, Bt 2025 FigE
ZaTHiF= AT 205.3 27T, 21-25 ££ CAGR 24.6%, HizZSiE 1. REBIINRIE,
2022-2024 FTFIFERET GFIX 11.7%/18.3%/21. 7%,

= 4. BRBMD 2025 £ RN (FFEEEOR)

BHWHIRIEX 2 fFHE B REF IR R EHA 10
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TF SECURITIES

oo
> & AL

2021 2022E 2023E 2024E 2025E

EEGHIE SN EE R (G 160 250 325 423 549
FEEFIZE (D 450 500 550 550 600
AL EE 1.2 1.2 1.2 1.2 1.2
HIEEHE (GN) 192 300 390 507.6 658.8
EFEEETIAIE CTE) 42666 60000 70909 92290 109800
g &g o/ 20 22 20.7 19.35 187
g7 m (Z2o0) 85.3 132 146.8 178.6 205.3
AT V- o 7000 13000 20000 29000
A E 11.67%  18.33%  21.67% 26.41%

BRSKIR: cPIA, BRIBRS, RRKIESHRRT

3. REC A LS + INE— A URER+ EHRReE DR, BR
BEH—PRATIHIOM

HAVAS, BRIROERNEREENE. RAREZS. BEENRE, TETISEHMFRR
ERIBRPIFEZ . BATBNE; ASFREFER, HARHEIZAIAT, RIS
FEZ2EWSHFEERK, BRARXIZENT X8R 0RS, BEEHAE
REENZR, ERHTIIM.

3.1 AHERELRET, RESHEEASHESS

EER, BUHARTRAREARY, —HEERIRESRT, 5—HERIBEEX, £
SEHREIRBRIER (ARE 10A BINE 18A LLL), BENEEZSFEARAIXIE
20A LAERITRRK, MABRNT —MEFNSE— RIS EER, EAEINEFRARN
BRT, SCMEFRIRIREAEEES.

16: AH-SHIIFEER

60
40 37.9
30
20 18.4
13.85
10 9.87 1153
0
Hi-MO 3m Hi-MO 4m Hi-MO 5m Vertex600W
—8—FFE&ERE ( VoclV ) FIRRERIR (Isc/A)

BRKR: EE. REAREN, RRKIESHRT

REC R EEZRSERA_REEEZENERTEXETHESR . CRELSRARANL
12, ESRSERE&E—N, mERASRETESUBRATIEREMNER . HHHES
PN EH—SRAT mER e, WM R SR e AR RAR .

ItAh, RECHELZERANRESETIZER T /ETEIREPERCREEHT
BRRYE, RO T HESRAMEHE AT RN, RIRDEA T I T T RLAOARIE /NG R AR
hi2E, BETRE, REMREREEZRER.

BRY, R D A EESNEFIETH—SESBMHENERAT, £r-BiEES,
AERER, AAStBATSRIAMBER.

BHWHIRIEX 2 fFHE B REF IR R EHA 11
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2021 FRFAE NS LIRTUR, ARATLTWRERRIWENHEERTE, E5HES
SHTFRATRANMESRIZRATRIENL. BiiRERS, K IREEES
RIEBFIZES 3-5pcts, AMILRT RBIROZF .

17: 2018 ££-2021 £ H1 ATLL AT EFISRIILL (8867 %)

40 —— BK ( TIRE)

36.25
35
30
25 23.78

21.34
15

10
2018

21.95

29.04 29.39

24.29 Ng
21.76

2019 2020 2021H1

BIR(TR) —o—oR(ZTHRE) —a—2K(ER)

BRER: BRIBERE, RRIESHRA

RECHESZEEW SIS KTIGE, BRIEHFERA. M 2018 F£F18, AEFFRIET
RECHRELZE M, MHNERNTRANERSREH, NS TEEESHMEMNLL.
2021 FFRFCHEEZESWANSRTFEE WS 13.34%, 2022 F—=E SEHIXE] 20%, B
BIEHAMEETNERBE RGeS, FHEFEER. REC %, B0 EFIEEHTIABEFIIN
o FAT 2022 FERF T HEES SHATIRFAE 40-50%, BEBE. BITAA, BER
PHRNMESZHERE, ATRTORBEES SHEAEIEIK, XRRATRFIEHEERATIV

TRRKE,

17 2018 ££-2021 H1 P EEE G (L. FT)

18: 2017 £F-2021 F£AATEFISRIIEL (8. %)

100%

80%

60%

40%

20%

0%

12.27 103.26
0.05

1036.7

567.74 309.19

1856.96

2828.73 2092.15

2018 2019 2020 2021H1

m AR IRE
LYy

DEIRE
L EAYv by =

26
24
22
20
18
16
14
12
10

8

23.42 24'5 4'1

22183 22.86 % R

19.32

5.4
12.73
11.74
——THIER R -
——RERT  —a— B
2017 2018 2019 2020 2021

BRKIR: BRERT, RKIESHRA

19: 2017-2021 FFBRRIDGZEERNREFIER

BRKIR: wind, RRXIESHHRAT

20: 2018-2021 £F H1 BRDIZLEFZHKBIERISE (2467. %)

BHWHIRIEX 2 fFHE B REF IR R EHA
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TF SECURITIES

oo
> & AL

30%
40 36.25

sy, 2342%  2p8e0  2418% 23.40%

2323 78 29.04 29.39
20% o~ 21 24. - 24.79
5.40% 23:89 >
15% O 1 4w ig ' 0 : 52,
100 o71% 7.04% 10 i
5%

5
) 0
VA 2018 2019 2020 2021H1
= _KRE L Bos k%Y
—B— GEFERE R

BEERIR: AFAE, Wind, KXUESHRAT BRKIR: BRIBRE, RKIESHRA

ERARIP+EARERZ, BURTESHEEZETAA. RRTHELZERATBERLN
#rom, EREIER. BF. XEENEF, HaOIZ2A—RHRERETE. TR
FHEEA: 1) BARNISXARSEININ R, SE—AHREEEIER, BEUHEE
ERSATRZREBREN, RAEXRARAVEERRIZ/H SR NER R EREREN
FERA, WEFIFE~RENERY. WHERESEN, BREF; 2) SFRIREED
—NEER-TER, LUMEN NER+N MISAEAT LB R AR RES REEEM
BE, WEFFEFREFAREREER, BINTHERSE.

* 5: “HRERESNRICHEERE

=) “IREERS DREEE
= (75
i
“IERESEEEMRIPES
= B IEERIEEE N, EREEEEEEEEAEE
FEASHIE 55 SR, EREEn BEDRPEREAREESAN
BT HTREEEEEHRP a8, REEETIRERENTT
iz
1) EEHETZE % T SE T8I IZ PR TR f S i
1) iREmH HAEREMAR, @RS, RO TERMEEK~ENNA, EFRSARHE
s FRM; 2) “HRERGSEN R 2) ETREFNEBRSHENRETZ, ALsn—gts

EiEREL, RETIZ8NE
B, RS HERE

WEABIER, BEISTHWRERNEN; 3) SRSk
LESR—IMUED, Eiftenety, mnsehsas, @FXH
2. BaftEr

1) HBEEREAN, ZIRER
FBHEREH, MR BN B,
AEESHETFISE; 2) BH
£33 BREANSHIEE LR, IE
EEE T, S BiRE—F
T, BERESERTE, BEES
e

SRERSEESERST, M QRNECD . BRSFEENEE
FE BIE, DRREEACET RaRAK, HETe
&F. TEIEXTERAARHEEERES

BRER: BRIBRE, RRIESHRAM

OHESZFERGILEE, RERAT Alpha HEBFERE . AEiRTOAEERLTRIR
BEFPINEZEWENMER, Az LEERER, RIS RLREEEFIIEER. K
BARRAIMEREMS, MBFHNAEH, FEEFFEX, BEXFFERER; NAF
BEE, FETTIVEB_RENRARE, AR THHARR, BRI EEZEX
tEERB = mAEEFREFTIEE], BEHRGIMI Alpha EE (Alpha EARERRE
STWERERI, BEROTFIFERTYIMETIESD )

BHWHIRIEX 2 fFHE B REF IR R EHA 13



TF SECURITIES

W
AT | ERERRS e T xmiEss

BRiREOHEBERN, ATOENHE, SEESIRFHNNMEBETNER. AEFEE
M E LSS HIEFm R RN, 2021 FARETEFEMEMEN Ek | MR -
KIOBRT, AHAZER 3981.10 A7t, BEELIEKL 37%,

21, BRBOMRERARAESZAEER (841 2) 22. AHATEAHEE (LFitEIEEHE 202111 )
0.45 35506 360K 120
0.4 3.529%.4 3 554 100
0633 3.48% ,3:46% 3.50% 80
0.25 3.45% 60 >8 48
0.2 3 37% 3.40%
0.15 40
3.35%
0. 05 3.30%
0 3.25% 0
2017 2018 2019 2020 2021 LR
w— A B it nERRY ©ITNER miEERY B REBEF
BB wind, ERIBRE, KNESHRE BRRR, BRBRS, KRIESHRAR

3.2, fgskibbE EFERFEAVeE, EHIREMAEERRIN

HATEREZENETRERAER, £ ZRE, B LFRMHESAKBRRERMZ
fm, BSEDRIENVEARIYE E 7 iR, NMEFHEERA  REMBERNRKENI .

NEFEMRE LA, LURSRMEEHIELOIS R mEr s . fERAIR
o, BB EIET 30-40h, REASNERKRAEKR, EILATER 70%LL ERIBLEE
BEEFLEFNT (FIHEEEM 21H1 ), RIBATERMLET, BRETLARSS
SIMNEEBHAELL, MHSBEXLY wNEFRREH .

23; 2021H1 DA R EBES AR 24; 2021H1 FHHET HIBEEE R ASITRK
5.26%
0.00% Rl 9.06% = EAEE
RE —IRE
m HREFELS m SRS
m 2Bk m BRI F
mEREES W EREES
| =1 o
20.13% m Efthig Rt m: \ﬂj’J_M #
REREAT nEEAT
s &
12.79% m 528 12 61% 5 050t mH)iEEEA
ERSOR. BREIRPE, Wind, KRIEEMEAT ERRE, BRIBIRE, RRIESHRAT
RIEABBKRBER, BFRSESEEMEMRAZRE LT, XEBEIZRATINXKEE
7, ERNESURHEFEESN.
25; BREH EFFRBFAR 26: BEBRBEF-EBS HEEMREFRA S

BHWHIRIEX 2 fFHE B REF IR R EHA 14



AT | ERERRS e ' A DL S5

TF SECURITIES

8 a98k m THuE WE R
35%
; _ i : o4 S AR 2, 29.67%
L MEER ERTEA ii}’k‘{fﬂﬁﬁg’%ﬂlﬁf e g”‘l%xﬁ’g;zﬁmiﬁgﬁ;z 30% 25.23%
25% 20.25%
2 &mEM  tm7ea  rEMsessmernr CHEZRARRUECC R 20%
15% 12. 18%
(aEH. REEHHNTR
s mEEH  SAFAD . WA W8, ) HARRS : 10%
EY R RANERLED o
5%
. ERSRARREETENSE 0%
S e Bl 2018 2019 2020  2021H1
B 5B DB IR A TR R AL
BRERIR: BRIBIEE, RXIESHRET BRERIR: BRIBEE, KXIESHRET

3.3. L ARIRREOREY K. BEEEEREED

EHEATIRMBRENIER, AT =HERRNBEEND. RF 2021 FREXEMEN
w, (EALHRE, REEEEMEMEEMIZSESZEERNMEMS, BEBTER
KIEY P RANERNE LS  ERETRSEN, TRDIHH AR M55 2R BRIEER.

> BABKEK: BFTWRE, RBFEXFERBARE 1-4 MAMRK, RIKR
AKX, B EBFRERMHEADHEHEMNS, SHEIRUNHMEFRE, FEESH
BERE, METATTEBIEARTEERSHIAER, UEREFITRDEE,
AU CRUNERBEANRERER. TS EATRE, BARFIEES.

27: 2017-2021 SEATELN FIRDBIKERESE RS (6L X) 28; 2017-2021 FATLLATEIMN (BAI: 2)
190 12.00 11.32

165.
170 156.89 155.34 155.03 10.00
150 :

. . 8.00
130 58~ : 6.00
. - . o
110 ' 400 293
% 95.4 1. 82 2. 02 2. 18 2 01
) 81.12 78.16 2.00
70 28 x EER 0.00

50 —o—RAIBF A B R 2017 2018 2019 2020 2021

17 2o 2008 2020 2021 CTARER UER WRERT RERERG

s

kIR BREBRB, RXIESHTHRT BRKIR: wind, RKUESHRAT

> IEYFE. 2021 F 12 B 10 B, BREOERRZArENR £, BEEES 11.7 27T,
SBBTFHRBEEREY ZRE (43127 ). HERPOHARERINE . EE0/(E
BUEIEIME . FRahEE. NEBERISEr 6 6000 B E, [EH—EMANEREF"
%E’JEEMGEIJJJF;, FERERRE IR, AMRTIESRARER, KARATHATRE
HRIE, LAY FerTag.

% 6. BR I HE&EERSMASMHET 29; 2018-2021 FERBRHT=ENE (FE)

BHWHIRIEX 2 fFHE B REF IR R EHA 15
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TF SECURITIES

T 1_@% == c000 -
TZ=> N .
e " § B, RITRHERESES, B 3867 3933
ot o o 4000 3600
A R i
£2. 3000
B, BRAEY B, RAESIELR. &
RS EEEME. B8 GXSRER, HEEHE 2000
FRSEE, RNk R, 1000 1o 580 670
5, ALmRE B, LHelEESE, & 16 o
RERE  WEA ASH SATEEERE. FaF e s oo o
= FRLIE. . i
A8, HRLHET FREBELATE s SAELATE
BREKR. ERMER, XXIESHRAT BRIRRE. BRBIRE, KXIESHRET

FEEFEWR

3.4. BEFXRRRE, iEFSNIF

BRPXRABRE, fir-mSANBHEE. SSAIELS0EREED . EENE. REnEitae
MEEETMN T BEHRAINENZ S, MZERITLEERSMEARNEER, 8K
HERTFREXR, BT LFEAHNEFERIEEEIIANE, —BEH#AEGRKREND
BR, BFEREBRE. ROGEERESEKREN 23.51%, BFFFHmEELIh
BE.

BEANNE 2021 FRARBRLIBELZESFRISN, TEHFEEPEEXRLRERSE, 22
FFHBNEHIIER 500W, 16W=200 B E, AXLRERENLERATHEG~E, T
HEERROETEZPHIOEF S

= 7 BREOCANEKESEAR

2018 2020 2020 B 2020 ESHERP
AT Apems FIA =3 PN Fh

(1Z73) (Z5z) HER =K

PEE KM

NERERE AR REEHIER.

NERBETTRRERE. ERNRA.

A£FNEE, E3+2E0RE, Bal 2015 FFREE,

B EREANAMHERRENAK SFRER.HE 1.03 2.31 27.36% 23.51%
Rt FUESERERRE. B ERFERE.

BERMYeR. BEFER. BEESE

EReFm g,

EREAPHRE

NEIRLhER L S — AL AR BE RY £ BR AN

BN AT mHiER, MRS

=R, B, AHRAABIL, BB 2011 FHAEE,

ELEE 12 MR 20 209X BiFRERE . HE 0.81 1.16 13.77% 18.28%
M4E, FREDMER 100 SNERMM  FURFBIE.

X, IMiZRBATFHEERBLEAR THE

W, FESHRAAES

BHWHIRIEX 2 fFHE B REF IR R EHA 16
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TF SECURITIES

KEHEERRDBIRABICIZTF 1997 &,
WS EEHRBLLOTE | EFTIaseE,
AR R, WA R REERS .
KEJRE KEREESE, 0.91
= SREE R S AR AT TR E LR e
EEEFAEES, MATHASIK
B e L U=

1.01

11.96% 15.84%

HEHMERBERBRADLECER
BETORERATR, FIEHESER
BHERER (B ReER. SREAN. SREit. X
R) BRAT R, AREUREERS. AR
FHREF. HARR—AEUNRE. B
i, Ok,

KERRESE. 1.02

1.2

14.24% 33.35%

SERSMIITF 2001 &, ELTRHZ
st REhEr, EFTF KM
BEERb A HRITAR S54FT 21 &£,
e /H M\.—Hé . )
EE ATEERGEELR 100 S ER et 15
X, BB 1500 SNEEKE, F
SRIPHBEEE 30GW,

0.87

10.39%

BRKIR: wind, BRIBIRT, RRE, HEBHEN, RKIESHRAH

4. BRFNSHE

NELEHEEEESY KRR LR, b TFICEH, FKIFTAT 2022-2024 F
BESHEE07/13212E. H¥, SHREZSANTFTE"R, EFENRF, B
SEERARKR, Mo ERRFIFEFELZEEE 027/076/16 1Z2E, REE BN
5.6/15.9/30.11Z27T; “IREEELEHET 043, 054, 04 1Z2E, TEEW 9.1, 10.7. 7.712

TCo

= 8 BRERY 2022-2024 FEFITTA

By 2021 2022E 2023E 2024E

R V4= 0.49 0.7 13 2

TRERES 0.43 043 0.54 04

FEOREER 0.67 0.27 0.76 1.6
HEKA 1Z7t

TihEREES 8.3 9.1 10.7 7.7

FECREES 1.3 5.6 15.9 30.1

FREBRLRER 12 1.6 2 2.3

HithEel S 05 0.6 0.7 0.7
2it 11.3 17 29.2 41.3
I 0.97 1.36 2.87 5.05

BRSEIR: Wind, REIRE, RKIESHRAH

KA PEIER AR S HITHE

> REZRENBCAREARWHMER, ERATH LHATSEERK (588
H2EX ). BES GeRiEH ). BERAR Gk ) (FARTEERE]. RI1EEE

BHWHIRIEX 2 fFHE B REF IR R EHA
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AT | ERERRS 5.' A DL S5

TF SECURITIES

AFROEFEE. FUE—GUEES, BERARLEN, Br-getiEy ok, %
A ESEEEISENE, it 2022-2024 FIAF%FI9 805 1.36/2.87/5.05 12
TG, /T AT 2023 £F 35 15 PE, BiRM 84T, BF “EN” HK.

% 9; TTELAE] 2023 S50 PE (#RLE 2022 ££ 8 B 19 AU )

RS At A 2023 TM|PE
688348.SH SR WA AR 80.2
603806.SH B TR AR 26.9
688390.SH EBEEAR SRR S 26.6

HE 44.6

BRSER: wind, REIAE, RKIESHRET

5. K&~

TU N AR NREBR . FARDSFERREEROCRITIUENAETRE, W
RERENSHHZTEERKERAERN.

RECAESZERAART: RECREEASANAEENSEFNT R, SRAFALR
HiRTRES M A BHIB D EURFHIRFEE NN EE RENE, HMABEEATVAN . FiER
IATRER -

BESHIHBERARTH: AOHEEZSHHTRANEET —ERREBRIKR, FERREM
R TpREANRISERZRSENEERRENTEE.

BN : BENMBERREIKER LK, SHEERMMBIRLRES LT, BaXd
ASIESHIES St o NoUiET 2 S

BRAMBREIXEG : ZBRIRHER, RBRARYD, FERBARNKIERIIBINE.

BHWHIRIEX 2 fFHE B REF IR R EHA 18
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by 4
o%

ADPAUESS

TF SECURITIES
WSS E
HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 39.15 1,161.97 122241 1,27317 1,690.61 N 843.35 1,132.36 1,692.65 2,922.36 4,134.26
RIWTEER R R SR 360.32 467.54 910.43 1,365.63 1,837.09 5% 646.01 957.92 1,425.58 2,383.63 3,266.82
FRAS TR 6.61 5.15 16.60 19.48 26.99 Bl RN 5.45 450 5.08 8.77 12.40
5% 154.78 232.62 297.07 646.15 629.74 B EA 12.84 476 15.30 2338 3307
it 326.29 324.50 414.44 409.36 390.16 EEEA 29.02 30.95 40.69 71.60 99.22
mabEEAT 887.15 2,191.79 2,860.95 3,713.80 4,574.59 MEER 29.16 39.81 56.65 101.70 140.56
KHARR U 0.00 0.00 0.00 0.00 0.00 552 8.78 7.01 0.00 0.00 0.00
B EB 206.20 21313 192.95 172.77 152.60 BT RERS (6.31) (8.87) (6.55) (7.24) (7.56)
EREIR 14.70 19.86 19.86 19.86 19.86 NRMEZNWER 0.06 0.88 0.07 (0.04) 0.01
TREF= 44.69 4357 4247 41.36 40.26 BRSNS 3.07 1.72 1.97 225 1.98
Hity 11.81 22.30 14.86 16.32 17.83 Hits 2.27 6.93 0.00 0.00 0.00
ERMBE=AL 277.39 298.85 270.13 250.31 230.53 BEFE 113.02 86.74 144.85 328.25 576.61
BrEgit 1,164.54 2,490.64 3,131.08 3,964.11 4,805.13 BASMIN 0.02 0.02 8.00 4.00 5.10
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 2.96 0.39 0.00 6.00 7.80
JUAREEISIVENIL S 398.41 586.47 1,080.33 1,639.02 1,996.08 gz 110.07 86.38 152.85 326.25 573.91
Hit 46.88 38.46 61.25 60.60 69.17 s 13.69 6.62 16.82 39.15 68.87
bzl =y 445.29 624.93 1,141.58 1,699.62 2,065.25 EFE 96.38 79.76 136.02 287.10 505.04
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 96.38 79.76 136.02 287.10 505.04
Hith 17.57 27.24 20.72 21.84 2327 SRS (T) 0.80 0.66 1.13 2.39 421
|35 8 =yne 17.57 27.24 20.72 21.84 23.27
bdi=giy 464.71 653.17 1,162.29 1,721.47 2,088.52
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 90.00 120.00 120.00 120.00 120.00 23573
BARRTR 43.41 1,071.30 1,071.30 1,071.30 1,071.30 Bl 2.11% 34.27% 49.48% 72.65% 41.47%
B 566.41 646.17 77749 1,051.34 1,525.31 BV AIE -8.97% -23.25% 66.98% 126.62% 75.66%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE -10.80% -17.25% 70.55% 111.07% 75.91%
BERNEAT 699.82 1,837.47 1,968.79 2,242.64 2,716.61 EFIBES
REFRARR E R 1,164.54 2,490.64 3,131.08 3,964.11 4,805.13 ESES 23.40% 15.40% 15.78% 18.43% 20.98%
e 11.43% 7.04% 8.04% 9.82% 12.22%
ROE 13.77% 4.34% 6.91% 12.80% 18.59%
ROIC 21.84% 14.19% 27.23% 52.41% 65.65%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 96.38 79.76 136.02 287.10 505.04 o 39.91% 26.22% 37.12% 43.43% 43.46%
IR 18.73 20.97 21.28 21.28 2128 B RIRE -5.59% -63.20% -62.08% -56.76% -62.22%
W55 H 6.35 5.51 0.00 0.00 0.00 mENLLEE 1.98 3.50 251 219 2.22
fiaccint (3.07) (1.72) (1.97) (2.25) (1.98) AR 1.64 313 225 1.80 191
BnReTH (131.17) 231.88 (91.73) (244.41) (77.93) ERREH
He 24.03 (133.22) 0.07 (0.04) 001 RIKTR B = 2.53 2.74 2.46 257 2.58
FREFEDMETR 11.24 203.17 63.67 61.68 446.41 FIREEE 6.35 5.85 6.39 6.20 6.48
B 25.15 2227 6.52 (1.13) (1.42) SR ERER 0.76 0.62 0.60 0.82 0.94
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (12.57) (183.90) (4.55) 338 3.40 gl 0.80 0.66 1.13 2.39 421
BREDIS R 12.58 (161.63) 1.97 2.25 1.98 BREENER 0.09 1.69 0.53 0.51 372
RN (8.78) (6.26) (0.50) 0.08 011 BRER 5.83 15.31 16.41 18.69 22.64
AR 0.00 1,049.61 (4.71) (13.25) (31.07) fEEHER
Hith (0.82) 16.72 0.00 0.00 0.00 HE=R 89.25 107.85 63.24 29.96 17.03
FREDASHR (9.60) 1,060.08 (5.21) (13.16) (30.96) mEER 12.29 4.68 437 3.84 317
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 35.92 40.77 19.77 11.01
B FEINE 14.23 1,101.63 60.43 50.77 417.43 EV/EBIT 0.00 4123 46.37 21.01 11.41
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 19
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TF SECURITIES

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.

R EA
255 78R ad KR
SN FRERBENTEXT LA 20%LA E
Y BiREBEN 6 NBR, BEEER it =2 FREAAZMN BRI IES 10%-20%
BRI EITR — PN =
IR 300 FREMHIBKERIE R FREARRANMHERTICES - 10%-10%
EH FRERBZANFE XTI ER - 10%LA T
SRS [
&R 300 FEELRIBKEXIE ’ B
55F K FRERTT S B3R - SULA T
KRIESTHF
b= B0 i ]|
JIERTARX SR 36 5 BREEBOMEZXENK HEHIIAXIINEER R fEEXEREEE 5033 5
mB4®: 100031 B3 SERNESMAE EizFil 6 SiE4E FREmAP0 71
HEFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
MB%m. 570102 EBiE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 fEE. (8621)-61069806 f€E.: (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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