AFRSE | ERAPE

Yo x i

‘ TF SECURITIES

=Mz (688556 )

=ZFRmI SIS LR, BFARREY Bre!

F: AFKRMD 2022 F=FR, WHESIRLIHRLLSE!

1) Bl . ANFRI=ZESSINEIL 21.90 12, yoy+125.18%; JARHEFE
4.281Z,, yoy+283.89%; INIEIREHEF)E 4.16 12, yoy+335.89%.

2) B NEEEREMNBABENIFERET . BEAR., SRR H
Ft, BI==EHEEBEFIRIF. SLHEFER 39.80%, yoy+6.63pct; 1%
R 19.55%, yoy+8.08pct; HPHEE/EB/ AR/ USERED A
2.53%/7.53%/6.78%/0.26%, yoy-1.63pct/-2.01pct/-1.16pct/-0.28pct,

22Q3:

1) Eltiw: ATEIEU 8.55 12, yoy+126.78%; IFEREFIE 1.91 12,
yoy+396.85%; INAEIAEEFIE 1.83 12, yoy+422.83%,

2) BAAHE: EFZ 41.55%, yoy+9.59pct; EFIZR 22.36%, yoy+12.15pct;
HphfHEE/ EB/MA/MSERBED BN 1.70%/7.88%/7.71%/0.43% ,
yoy-2.35pct/-1.38pct/+0.05pct/+0.02pct o

B SREEERY, BT TR BErEA!

1) RBEVTRKIEEN. BANSAEFRETERE, 2022 F=FE, A
BESREYtEE. FARERAFHATIENREIT R,

2) ENIZ&FRERHEREXRIERA. 2022 F 108 17H, X (—H) &F
77 4000 BFRERIZMBEAF TR, SBERERY 7 55K, I
Bt 2023 Fi8r= . —HIRB R 5, [REEEF 8000 F FARERIZLINE,
ERPRIENZERER, SATEINFNEERNEITEBTE.

3) ERREMIRSSME IRFIESE, REBE. s B 25 H, 75
BoumiBER. ATEEM 210/182/210R A 1550 150, 145 m A~
BREEERRS, NE 210 5 120 u m SEMMEKEF ., YHERIF=8E
BERE, SERPHERALDH . FIFRT 2022-2023 FEAEIHRK I~
BETRIT BRI 21, 40GW,

4) ISR ERIDEFEZHEMERISEEREK. QWL
T SEMBRACEE S ML) RV ML EHEF B ST HTH=TE, BHRF
BT S HEMESIERER .

BRIFEN. FAIFRTAT 22-24 FFRER)ES B 5.82/8.93/11.70 12,
IFRZ PE 998179 36.31/23.65/18.05X, #EHEFENITELK |

RBERR: RRERFHRL RRIRSEME; FaiEEnETIx

b

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 746.10 1,566.60 3,352.40 5,326.92 7,035.40
HBRERW) 4.46 109.97 113.99 58.90 32.07
EBITDA(E A 7T) 194.49 408.35 686.34 1,022.82 1,329.00
HEEATEFNBEERTT) 58.86 172.69 581.64 892.71 1,169.76
HBRERW) 83.83 193.38 236.81 53.48 31.03
EPS(7T/BR) 0.26 0.76 2.55 3.92 513
MHREP/E) 358.74 122.28 36.31 23.65 18.05
EE(P/B) 21.45 18.30 11.66 7.81 5.45
MHEP/S) 28.30 13.48 6.30 3.96 3.00
EV/EBITDA 21.21 25.01 29.96 19.77 13.17
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 159.64 427.42 335.24 532.69 3,204.04 BN 746.10 1,566.60 3,352.40 5,326.92 7,035.40
Jodlvetizsavldl s 534.14 1,173.46 2,178.94 2,260.15 399354 BAlpgA 482.36 1,037.90 2,170.85 3,469.43 4,627.66
FRAS TR 10.91 73.54 52.74 159.28 149.23 Bl RN 361 6.24 16.76 2131 28.14
5% 338.65 557.59 2,336.87 2,674.52 4,266.97 A 39.14 62.58 134.10 186.44 211.06
it 496.24 19242 546.76 599.51 680.84 EEEA 73.18 131.38 251.43 266.35 351.77
mabEEAT 1,539.57 2,424.42 5,450.55 6,226.16  12,294.61 MEER 85.96 117.19 284.95 42615 562.83
KHARR U 0.00 0.00 0.00 0.00 0.00 552 9.47 6.74 10.30 8.84 8.62
EIER= 228.09 369.93 505.05 554.06 577.18 B /fERRERE (20.00) (32.99) 20.00 0.00 0.00
HETRE 4353 168.71 113.22 73.93 47.36 ARMMEEE 0.43 0.29 167.71 7.00 10.00
TREF= 40.83 42.46 41.49 43.19 44.56 BRSNS 1.74 5.08 1.00 5.00 3.00
Hifty 67.19 229.42 123.05 129.91 143.90 Hitb 13.65 20.55 (337.43) (24.00) (26.00)
ERMBE=AL 379.64 810.51 782.82 801.10 813.01 BEFE 56.55 211.65 632.72 960.40 1,258.31
BrEgit 1,919.22 3,234.93 6,233.37 7,027.26 13,107.62 BASMIN 0.02 024 0.50 0.50 0.50
FZHAMERR 80.37 28.46 155.72 25.07 0.00 B 0.62 2481 1.00 1.00 1.00
JUAREEISIVENIL S 613.94 1,400.82 3,552.50 3,773.08 8,310.26 gz 55.95 187.08 632.22 959.90 1,257.81
Hith 217.85 559.82 664.68 47025 858.16 s (2.91) 14.38 50.58 67.19 88.05
bzl =y 912.17 1,989.10 4,372.91 4,268.39 9,168.43 EFE 58.86 172.69 581.64 892.71 1,169.76
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 58.86 172.69 581.64 892.71 1,169.76
Hith 22.65 91.72 48.63 5433 64.89 SRS (T) 0.26 0.76 255 392 513
|35 8 =yne 22.65 91.72 48.63 54.33 64.89
bdi=giy 934.82 2,080.82 4,421.54 4,322.72 9,233.32
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 161.85 161.85 227.92 227.92 227.92 23573
BARRTR 628.01 642.84 652.84 652.84 652.84 Bl 4.46% 109.97% 113.99% 58.90% 32.07%
B 82255 992.26 1,583.91 2,476.62 3,646.38 BRI 88.47% 274.27% 198.95% 51.79% 31.02%
Hith (628.01) (642.84) (652.84) (652.84) (652.84) IHEFEAREFIE 83.83% 193.38% 236.81% 53.48% 31.03%
BERNEAT 984.40 1,154.11 1,811.83 2,704.54 3,874.30 EFIBES
REFRARR E R 1,919.22 3,234.93 6,233.37 7,027.26  13,107.62 ESES 35.35% 33.75% 35.24% 34.87% 34.22%

e 7.89% 11.02% 17.35% 16.76% 16.63%

ROE 5.98% 14.96% 32.10% 33.01% 30.19%

ROIC 21.94% 34.15% 133.65% 71.70% 65.22%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 58.86 172.69 581.64 892.71 1,169.76 o 48.71% 64.32% 70.93% 61.51% 70.44%
IR 32.97 4852 4332 53.58 62.07 B RIRE -6.96% -33.08% -9.03% -18.23% -82.29%
W55 H 9.73 7.05 10.30 8.84 8.62 mENLLEE 1.69 1.22 1.25 1.46 1.34
fiaccint (1.91) (5.08) (1.00) (5.00) (3.00) AR 132 0.94 0.71 0.83 0.88
BnReTH (240.95) 164.78 (629.56) (544.84) 1,533.28 k=37
He 145.12 (311.46) 167.71 7.00 10.00 RIKTR B = 1.27 1.83 2.00 2.40 2.25
FEFNETR 3.82 76.50 172.42 412.28 2,780.74 FIREEE 2.31 3.50 232 213 2.03
B 121.56 241.06 165.09 59.30 49.44 LEFEER 0.44 0.61 0.71 0.80 0.70
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (546.68) (89.82) (621.52) (133.30) (126.44) gl 0.26 0.76 255 392 513
BREDIS R (425.11) 151.24 (456.43) (74.00) (77.00) BREENER 0.02 0.34 0.76 1.81 12.20
RN 91.14 45.65 17171 39.72 15.95 BRER 432 5.06 7.95 11.87 17.00
AR 521.04 8.09 65.77 (8.84) (8.62) fEEHER
Hity (129.97) (154.41) (45.65) (171.71) (39.72) =R 358.74 12228 36.31 23.65 18.05
FREDASHR 482.21 (100.67) 191.83 (140.83) (32.40) i) 2145 18.30 11.66 781 5.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.21 25.01 29.96 19.77 13.17
B FEINE 60.92 127.06 (92.18) 197.45 2,671.35 EV/EBIT 24.27 27.84 31.98 20.86 13.81
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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.
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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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