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th&EEHF (003031)

I ERTRfEIBIK, BT RERRIN

B AT 2022 F=ER: BI=ZEWN 9.99 127T (YoY +25.46%),

JAEHEFTE 1.23 1278 ( Yoy 22.79% ), 03EEFIE 1.05 127T ( YoY 19.06% ).
B=FEIA 3.65 1Z7T (YoY 21.89% ), |AREFE 4471.82 Bt (YoY
3.55% ), H1AFVAREFE 3907.4 HTT (YoY +17.55% ),

WERiR g, BTN

A== ERAFEYREIER, BERMEARFBRIIN=ISETEEH
FE2E, HORRNMRHBOMELEEH; HEBFHEINSHE,
FFIRRIA 132.6%, =ZEESBTETTFEL

PEEE, Q3 BTSN EERKNTFRANER, FERTFIELEMHRE
HEERHE 994.4 BITE/E 564.4 Ao, HIEERFRE, ATE~E
S, R BREESFREKE. AEEKRMBEEBRFBE~RE
F%&ﬁiﬂﬂt‘é@iﬁ, TR SRR = HER B FIEEr M 44.05 12
HE9&r=gEH

EFIERGE, BRAERES

BI=Z=EEFRELL T 1.39pct, FERTFEMBIRATIRANLEFH, LK
5EAERBXNEHZEREESEZAEABRES A . AEZE BTG RT,
HE/EE/MSEBERS BT 0.32/0.19/0.86pct, XA Z FHZREMN
0.67pct,

=RFESHWSEETFAHRKZTE

ANEOUBEI+=FrEaEAFREEEIRC R ISE=RAK. EEAT
73%BEA . EBXTTAX 94.6029%81, LI GaN BEFIIE FH0 Sic THERE
BREY IDM B/E. BEAE GaN SRS FEERT 56 B, BERERBEE
wE L, EEKBAAR Sic IHEREHREIE 650V, 1200V 0 1700V FZRTY
Fm, TENATHERSE. TIEE. FesRirdasly, FEx
FRLkleE, =REShRISEERAATKEIEK S,

KERN: NEFAERBEER AN TRL, BEFB+=F, 82
ROEZ NHEEESESHEFFERURH NRAEERESEANNBR,
AT AT] 22-24 FRYAREFE S B8 1.56 1275 1.93 127580 2.32 12
7T, XIRLPE DBUA 139/112/93 &, #EFF “HBEF" TR,

MRS : ERRZEREXNG, TaRSMEIKKE, RN LK
MBS, RARBEHRCAIXL

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 816.16 1,013.76 1,334.57 1,741.41 2151.57
HBRERW) 38.23 24.21 31.65 30.48 23.55
EBITDA(E A 7T) 239.24 291.36 199.35 264.74 318.70
HEEATEFNBEERTT) 98.14 121.66 156.28 193.35 231.95
HBRERW) 2843 23.96 28.46 23.72 19.97
EPS(7T/BR) 0.47 0.58 0.75 0.92 1.11
TR (P/E) 220.75 178.09 138.63 112.05 93.40
EE(P/B) 20.92 19.18 17.06 15.00 13.11
MHEP/S) 26.55 21.37 16.23 12.44 10.07
EV/EBITDA 0.00 41.65 106.39 79.36 65.61

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 455.04 125.78 206.59 409.84 507.30 BN 816.16 1,013.76 1,334.57 1,741.41 2,151.57
RIWTEER R R SR 236.56 268.54 361.67 460.66 555.36 5% 57235 720.70 936.92 1,221.07 1,510.57
FRAS TR 10.68 1831 10.32 26.99 19.17 Bl RN 1.60 2.99 3.60 435 5.38
5% 238.62 259.03 42033 465.07 639.90 A 6.54 6.13 7.74 9.75 12.05
it 71.30 339.42 332.14 331.15 332,92 EEEA 26.47 3861 47.38 60.95 75.30
mabEEAT 1,012.19 1,011.08 1,331.06 1,693.70 2,054.65 MEER 108.59 141.06 180.17 226.38 275.40
KEB R 0.00 0.00 0.00 0.00 0.00 45522 5.39 (1.92) (2.27) 2457 38.74
EIER= 364.56 357.26 317.24 277.22 237.20 B /fERRERE (4.18) (1.42) (2.00) (2.00) (2.00)
EREIR 28.96 139.04 139.04 139.04 139.04 NRMEZNWER 0.00 0.25 (5.25) 0.00 0.00
TREF= 14.58 16.46 15.65 14.83 14.01 BRSNS 0.00 459 5.00 5.00 5.00
Hifty 1313 17.73 19.68 16.85 18.08 Hitb 0.93 (20.92) 0.00 0.00 (0.00)
ERMBE=AL 421.22 530.49 491.61 447.94 408.34 BEFE 98.48 123.69 158.78 197.33 237.13
BrEgit 1,433.41 1,541.57 1,822.67 2,141.63 2,462.98 BASMIN 350 6.24 7.00 7.00 7.00
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.33 7.91 5.00 5.00 5.00
JUAREEISIVENIL S 283.18 318.53 420.45 574.42 653.37 gz 101.66 122.02 160.78 199.33 239.13
Hit 8.42 12.66 72.06 62.20 97.17 s 352 0.37 450 5.98 717
bzl =y 291.61 331.19 49251 636.62 750.54 EFE 98.14 121.66 156.28 193.35 231.95
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 98.14 121.66 156.28 193.35 231.95
Hith 64.95 57.79 60.10 60.95 59.61 SRS (T) 0.47 0.58 0.75 0.92 111
eI sRA LT 64.95 57.79 60.10 60.95 59.61
bdi=giy 397.94 41217 552.61 697.56 810.16
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 106.67 149.33 209.07 209.07 209.07 23573
BERR 748.31 705.65 645.91 645.91 64591 Enllg 38.23% 24.21% 31.65% 30.48% 23.55%
B 180.50 274.42 415.08 589.09 797.85 BRI 20.57% 25.59% 28.37% 24.27% 20.17%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE 28.43% 23.96% 28.46% 23.72% 19.97%
BENEEETT 1,035.48 1,129.40 1,270.06 1,444.07 1,652.83 FFEEH
REFRARR E R 1,433.41 1,541.57 1,822.67 2,141.63 2,462.98 ESES 29.87% 28.91% 29.80% 29.88% 29.79%
e 12.03% 12.00% 11.71% 11.10% 10.78%
ROE 9.48% 10.77% 12.31% 13.3% 14.03%
ROIC 20.56% 21.40% 20.27% 26.45% 33.98%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 98.14 121.66 156.28 193.35 231.95 Tl 27.76% 26.74% 30.32% 32.57% 32.89%
IR 30.03 41.20 40.84 40.84 40.84 B RIRE -43.94% -11.14% -16.27% -28.38% -30.69%
[ug=E3z] 0.35 0.16 (2.27) 2457 38.74 maptLE 3.04 2.85 2.70 2.66 2.74
REIRE 0.00 (4.59) (5.00) (5.00) (5.00) ERENLLEE 2.32 212 1.85 1.93 1.88
BnReTH (59.43) (121.07) (105.93) (11.60) (152.13) Bistth
He 20.03 4754 (5.25) (0.00) (0.00) RIKTR B = 4.20 4.01 424 424 424
SEFDASH 89.12 84.89 78.67 242.15 154.40 FLrRERL=E 391 4,07 3.93 3.93 3.89
B 59.63 153.03 (2.30) (0.85) 1.34 LEFEER 0.72 0.68 0.79 0.88 0.93
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (120.20) (535.34) 17.80 5.85 3.66 gl 047 058 0.75 092 111
BREDIS R (60.57) (382.30) 15.49 5.00 5.00 BREENER 0.43 0.41 0.38 1.16 0.74
RN (5.39) 1.92 2.27 (24.57) (38.74) BRER 4.95 5.40 6.07 6.91 7.91
AR 34529 (22.40) (15.63) (19.33) (23.20) fEEHER
Hity 38.75 (11.21) 0.00 0.00 0.00 =R 220.75 178.09 138.63 112.05 93.40
FREDASHR 378.65 (31.68) (13.36) (43.92) (61.93) i) 20.92 19.18 17.06 15.00 1311
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 4165 106.39 79.36 65.61
B FEINE 407.21 (329.09) 80.81 203.25 97.46 EV/EBIT 0.00 4850 133.80 93.83 75.25
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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.

BETFHRER
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%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 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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