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AENEHA SR, FE SR E KRR

B, X8k 2022 F=FR, I=FESSWE WU 119.10 {Z7T, B
Eb+12.21%; 13E%FiE 30.11 27T, RIEE-11.23%; NIEFVTFREF)IE 29.28
1275, [BEE-9.29% . E 71, 2022 £F Q3 SEIE W 36.95 127T, EIEL+12.86%;
I3EHEFE 7.97 12785, BEE-17.39%; NIEFFREFE 8.33 {275, ELE
-9.60%

HERMBERTE, ABWESEE. 2022 FLIRS FHFEERER RIS
AR RIEINAISNE, SEEEERMNBERD, HPQASHER A mfh
SRR K. 2022 &£ Q3, #H4EE A HIHINL 117.4 JT/kg, BELTEL
58.69%, B (101.5 To/kg, BZE 2022/10/21) &if 15 FEHLHEMN, FH
IS, #4E A RIEBENEHNTEWEECRDLY 2 27T, BS—F5H,
2NE] 5000 ME/EF4E43K B6. 3000 ME/SF4E4E SR B12 F LR, B¥HA
FEAEF, HEME, BRIMNUE, 202203 HitREEWIEE 2.4 1275, B
Af B =Hf 7000 ME/5F PPS INEIXNZFENTF], 500 M/FRZFIAI B I FFF
TERRIHEE, 5000 My/SEEEEEm BilES, BRERMRRSELISRIERKE
B, MRABEE=FEEWILKIIEG T

TR RERIE(EHEERNE LR, #E wind, 202203 BEBFEHE
FoMEFIERFERE S BRI 577.18, 731.54 Jr/3k, RIALLHBREIE,
BAPAREER . SERNMSE NFEEFAEIIEERNDHEESG T
BELEEK, NEMEER A HER . EARTHRMEFBRISEFE.

ARHMBMAFFT, FREF PR EBEEXRBHTEFMW. ASEH)
FRIMBEEEA 15 F/FEARNE . S _BRE. 3 HIk/FHERIT
B, Pps. BREEIEEEFASTMIERLE. HE, £ 4 milsE
8; BaR. FERMBEBERFR .

BRNS&E: ASAERBAGCILZEN, 178 “@I+" “E9+”
RKFE, ZMEEATKIE, BHRNSEEEZNE TR ML S
AE, EAEBAT 2022~2024 FIFEEFEZE 44.21. 53.64. 63.52 1275 (&l
{8 48.22. 55.68. 65.53127T ), 2022~2024 £E EPS 9384 1.43. 1.74. 2.06
To/BR, #EE ‘SINT ¥R,

?J,Bﬁk%a_t: HEERNBIRA, EEMERTEERRITUY, FREMREIE

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 10,314.08  14,797.99 1634819  19458.72  21,733.89
HBRERW) 35.34 4347 10.48 19.03 11.69
EBITDA(E A 7T) 5,782.03 7,365.42 6,690.03 7,790.59 8,916.34
HEEATEFNBEERTT) 3,563.76 432415 442076 5,363.57 6,351.91
HBRERW) 64.33 21.34 223 21.33 18.43
EPS(7T/BR) 1.15 1.40 1.43 1.74 2.06
MR (P/E) 16.66 1373 13.43 11.07 9.35
EE(P/B) 3.07 272 242 2.16 1.91
MHEP/S) 5.76 401 363 3.05 2.73
EV/EBITDA 12.81 11.01 8.67 7.18 5.93

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2022 %11 B 03 H
BEITFR
7k EBFEYIEFRE
6 NEER SN (TR )
HENE 19.21 7T
Bir1E 7T
EXYE
ARSRABETR) 3,090.91
B A BREABERR) 3,054.53
A BRETEERTT) 59,376.33
B ARTEBRTT) 58,677.58
BRSR™(n) 7.44
R EREM) 39.71
—FNm=/&EK0T) 37.83/17.50
E&
EiE AT
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1 (FFORL-F IR AT LR EE W
f@igi<, ZIMBRaSHER ) 2022-09-08
2 (EFp-ERAT—=EE KRS
B, 2022 FZWMBLBKRT)
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 4,927.66 5,952.91 6,576.52 8,463.34 11,745.35 179N 10,314.08  14,797.99  16,348.19 1945872  21,733.89
R R4 K2 BT ER 2,263.00 3,104.31 3,071.67 3,684.83 4,525.75 BAlpEA 4727.26 821229 9,423.75 11,164.03 12,080.10
FRATMER 116.06 78.97 132.30 157.07 165.06 R s =954yl 114.79 131.62 201.45 23978 326.01
=R 3,117.04 3,193.66 4,064.04 4,619.09 5,984.55 HEZA 312.96 107.04 118.25 140.75 15721
Hity 3,103.80 2,583.91 4,258.34 4,402.63 4,294.16 EHEERA 42285 42358 467.96 557.00 622.12
Rah@EE AT 13,527.56  14,913.76  18,102.87  21,326.97  26,714.87 HARZRA 545.56 782.66 864.65 1,029.17 1,149.50
KHARRBUR &R 343.38 351.33 351.33 351.33 351.33 W55 304.54 269.97 226.34 161.18 75.90
BE& 13,914.15 14,318.92 14,250.59 14,066.79 13,787.15 RS RARERE (16.47) (104.29) 17.87 0.00 0.00
wEIE 1,32555 2,984.84 2,789.38 2,652.57 2,556.80 AfMEZEIER 9.37 37.86 0.00 0.00 0.00
FTREF= 1,407.07 1,521.73 1,485.46 1,449.19 1,412.93 BRI 160.15 127.97 105.70 105.70 105.70
Hity 379.30 601.60 579.01 572.96 566.90 Hith (431.18) (273.92) 0.00 0.00 (0.00)
T A T 17,369.45  19,778.41 1945577  19,092.83  18,675.10 EZFE 4,164.23 5,083.20 5,169.36 6,272.52 7,428.76
BBt 30,897.01 34,692.17 37,558.64 40,419.80 45,389.97 FASMIN 1.94 12.29 6.28 6.28 6.28
SHAfERR 2,363.53 1,403.33 1,277.30 1,000.00 1,000.00 [ER127 -2 56.29 64.60 367 3.67 3.67
RS E R R RAT R 1,961.37 2,130.09 4,185.44 4,217.42 5178.21 FliREE 4,109.89 5,030.88 5,171.97 6,275.13 7,431.37
Hity 2,002.19 2,882.70 2,060.14 2,070.84 2,466.34 FriS®e 532.66 690.51 73472 891.43 1,055.69
mEnR AT 6,327.09 6,416.12 7,522.88 7,288.26 8,644.55 EFE 3,577.23 4,340.37 4,437.25 5,383.70 6,375.69
KHAfER 4,136.88 5,148.81 4,500.00 4,500.00 4,500.00 DEERIRIRE 13.47 16.21 16.49 20.13 23.78
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 3,563.76 4,324.15 4,420.76 5,363.57 6,351.91
Hit 972.91 1,202.39 967.29 1,017.94 1,040.13 SRl (7T) 115 1.40 143 174 2.06
| bl =gy 5,109.78 6,351.20 5,467.29 5,517.94 5,540.13
rREit 11,493.18  12,82846  12,990.17 12,806.20  14,184.68
DEBRRIN G 67.58 63.73 72.90 84.43 98.02 FTEMELER 2020 2021 2022E 2023E 2024E
B 2,148.66 2,578.39 3,090.91 3,090.91 3,090.91 o357
NS 4,560.52 4,121.06 3,613.59 3,613.59 3,613.59 BN 35.34% 43.47% 10.48% 19.03% 11.69%
B 12,589.72 15,409.80 17,867.34 20,940.73 24,569.97 EvAE 62.24% 22.07% 1.70% 21.34% 18.43%
Hit 37.35 (309.28) (76.28) (116.07) (167.21) IHEFBAREFE 64.33% 21.34% 2.23% 21.33% 18.43%
BFRR AT 19,403.83  21,863.71  24,568.47  27,613.60  31,205.29 EFIRES
RFRMRRN ST 30,897.01  34,692.17  37,558.64  40,419.80  45,389.97 ERE 54.17% 44.50% 42.36% 42.63% 44.42%

BRI 34.55% 29.22% 27.04% 27.56% 29.23%

ROE 18.43% 19.84% 18.05% 19.48% 20.42%

ROIC 20.05% 21.97% 20.45% 2391% 26.71%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 3577.23 4,340.37 4,420.76 5,363.57 6,351.91 BrEAfRE 37.20% 36.98% 34.59% 31.68% 31.25%
TR 865.61 1,227.09 1,300.05 1,356.89 1,411.68 BRARE 14.68% 12.02% 1.43% -6.11% -15.42%
558 343.12 338.99 226.34 161.18 75.90 mantbE 212 2.30 241 293 3.09
BERK (160.15) (127.97) (105.70) (105.70) (105.70) EEDEEER 163 181 1.87 2.29 240
BERETH 283.61 1,089.59 (726.81) (1,365.39) (877.10) EiEgeh
He (1,786.61) (1,030.19) 16.49 2013 23.78 Il SNESE =S 5.01 5.51 5.29 5.76 5.29
LETFDASR 3,122.81 5,837.88 513113 5,430.68 6,880.46 FrREEE 4.01 4.69 451 448 410
BARZH 2,341.71 3,179.08 1,235.10 949.35 977.81 REFERER 0.35 0.45 0.45 0.50 0.51
KEBIG AR 62.42 7.95 0.00 0.00 0.00 SmigE (5T)
Hith (2,597.76) (6,578.80) (2,129.40) (1,843.65) (1,872.11) =G 115 1.40 1.43 1.74 2.06
BRFEINE R (193.63)  (3,391.77) (894.30) (894.30) (894.30) BREENER 1.01 1.89 1.66 1.76 2.23
RNEE (314.98) 535.39 (1,880.73) (310.98) 79.85 BRISE 6.26 7.05 7.93 891 10.06
R (1,477.11) (2,150.16) (1,732.49) (2,338.57) (2,784.00) fh{EH ==
Eift 41587 270.15 0.00 0.00 (0.00) HRR 16.66 1373 1343 11.07 9.35
SRENASHR (1,376.22)  (1,344.62)  (3,613.22)  (2,649.56)  (2,704.15) ER 3.07 2.72 242 2.16 1.91
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.81 11.01 8.67 7.18 593
MESBINER 1,552.96 1,101.49 623.61 1,886.82 3,282.01 EV/EBIT 15.06 13.20 10.76 8.70 7.04
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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. 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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