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T HEIRAR] BEREDE, B mEERRS M IME R R

PIRSTHRAETE I, 2R 5 HiREAESESOLARERHE
AEEEREATERBRI SR INEINRLER (M) BRAE, it

B ERBIT 1.54 12ET (LWEART 10.96 1270), DEEIBTHEH

5 HiEstBhESDHRARENE ., BifKE:

IME R RIART 10.96 27T, FIBEIERREK 10.15 27T, HiEH
[EMENBE 0.82 1270, MBEMHBEREM 70%EBRITEN, ERALTH
EWRIR o

MBRKwEGY . REREEENELBMI S, SBEERY 6.5
BEK (e 97.50 B ). MEZIRTREERSHREFL 6500 M5
REDEHIEFTRES

MBTHIEIRE 5 &, 9L, F—MER 2 BT 2023 £FTEIR,
FRit 2025 FEIR TR FFREEERT; B MER 3 BEETRIT 2027 SIS
FFREHET=,

FRERFERTLEERENY, BEHA—SR USRI HE

ZINB BRI TR EIMINERTEES], BFRERINEZFITEER; B
MFRERBHMEADRE .. REABBEREERBRAEMX UM, &
RABEFHAA, ERABDBANENMRSRLH; BFFAINEFRA
ﬁiliﬂi’,g, EHNSETHRS, i AhnnM, AREFEERER
FERRMTIE,

B R RESIETTHR™ MR, HRERSMINENM B

NEERAFFARET R RAR, SEMCERE, FHalY. Y. F6
PHFHLT, TIMHFmBTHT B, AEBREFRERMES. ek
FiR. NABSE NO%m, A=RERG . U S S
IMELHER N Bt — S IREGE (R

HRERATN, #BFEINTFER. [EFRHELTI=1TRF, BrAREK
B EI, FERARBEDEREKRNERNT R, NAF-HERESSIIM
TR, RN BT BIREA AT AT A E] 22-24 FWA D BI /9 43.1,
52.0. 64.01Z27c, VABHEFESBIA 4.00 5.0, 6.2127C, XIRL EPS Bl
0.8. 1.0\ 1.2 70/B&, XIRI PE 98I/ 9.4, 7.6. 6.0x,

RERR: FE. FHASEMRNBRINEG; ICRRNNEE; 5N
AR ; AL, ERAHEEFXE.

WS EUEFH{E 2020 2021 2022E 2023E 2024E
EWKN(ERTT) 227317 3,445.50 4,306.29 5197.73 6,395.33
HBER () (16.12) 51.57 24.98 20.70 23.04
EBITDA(E A 7T) 325.70 622.93 622.02 748.72 906.87
PEBAEEFIEBRTT) 151.46 298.27 401.61 49813 624.09
HBRERW) 5.75 96.93 34.64 24.03 25.29
EPS(TT/B%) 0.30 0.58 0.78 0.97 1.22
TR (P/E) 24.90 12.64 9.39 757 6.04
HIEE(P/B) 1.49 1.39 1.31 1.22 1.12
M P/S) 1.66 1.09 0.88 0.73 0.59
EV/EBITDA 6.08 483 5.40 4.99 3.83
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 763.46 641.82 41011 415.82 511.63 179N 2,273.17 3,445.50 4,306.29 5,197.73 6,395.33
R R4 K2 BT ER 259.26 264.54 45972 446.75 607.65 Bl A 1,929.78 2,788.62 3,449.77 4,162.34 5118.18
FRATMER 5.88 4950 21.01 3225 44.24 R s =954yl 12.54 13.89 19.36 24.33 28.15
=R 852.60 1,497.35 1,375.33 2,159.38 2,147.78 HEZA 36.08 63.84 65.46 89.40 116.39
Hity 65.46 167.06 14753 12346 173.08 BEER 85.16 103.03 122.73 154.89 190.21
At 1,946.65 2,620.29 2,413.71 3,177.67 3,484.38 HEREA 72.07 95.79 114.98 156.45 200.17
KRGS R 0.00 0.00 0.00 0.00 0.00 W55 14.51 2173 6.90 3.99 8.42
Bl 1,134.71 1,047.53 1,019.69 982.27 926.10 B /ERRMEIRE (5.24) (23.10) (9.83) (12.72) (15.22)
TEIRE 7415 172.43 139.46 131.68 109.01 ARMEZTES (0.01) 0.02 (47.38) (2.17) 17.24
i 100.51 98.72 95.30 91.89 88.47 BRI (0.46) 1.38 317 1.36 1.97
Hith 13.88 33.78 17.85 2022 2313 Hit (60.48) 27.38 0.00 0.00 0.00
T A T 1,323.25 1,352.47 1,272.30 1,226.05 1,146.71 EZFE 189.22 352.91 473.06 592.79 737.79
BBt 3,269.90 3,972.76 3,686.01 4,403.72 4,631.09 FASMIN 1.23 2.15 2.80 2.06 2.34
SHAfERR 240.82 552.87 0.00 361.12 214.39 [ER127 -2 9.75 033 9.25 6.44 5.34
RS E R R RAT R 249.97 363.70 492.08 545.27 678.58 FliE=Em 180.70 354.73 466.61 588.41 734.79
Hity 157.77 180.09 227.06 302.36 269.98 FriS® 19.66 4163 48.99 64.95 81.50
mEnR AT 648.56 1,096.65 719.14 1,208.75 1,162.95 ERE 161.04 313.10 417.62 523.46 653.29
KHAfER 0.00 0.00 0.00 12.08 0.00 DEERIRIRE 9.58 14.83 16.01 25.33 29.20
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 151.46 298.27 401.61 498.13 624.09
Hitg 9.82 26.08 13.88 16.60 18.86 SRl (7T) 0.30 0.58 0.78 0.97 1.22
| bl =gy 9.82 26.08 13.88 28.68 18.86
rREit 693.46 1,195.73 733.03 1,237.43 1,181.81
DEBRRIN G 47.18 59.30 65.90 76.22 88.92 FTEMELER 2020 2021 2022E 2023E 2024E
A% 511.75 511.75 511.75 511.75 511.75 )73:5:72]
NS 1,045.33 1,045.33 1,045.33 1,045.33 1,045.33 BN -16.12% 51.57% 24.98% 20.70% 23.04%
B 968.57 1,164.49 1,330.20 1,533.13 1,804.68 EvAE 18.85% 86.51% 34.05% 25.31% 24.46%
Hit 3.63 (3.83) (0.19) (0.13) (1.39) IHEFBAREFE 5.75% 96.93% 34.64% 24.03% 25.29%
BFRR AT 2,576.44 2,777.02 2,952.98 3,166.29 3,449.28 EFIRES
RFRMRRN ST 3,269.90 3,972.76 3,686.01 4,403.72 4,631.09 ERE 15.11% 19.06% 19.89% 19.92% 19.97%

ek 6.66% 8.66% 9.33% 9.58% 9.76%

ROE 5.99% 10.98% 13.91% 16.12% 18.57%

ROIC 8.93% 16.14% 16.79% 21.44% 21.69%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 161.04 313.10 401.61 498.13 624.09 RFERERE 21.21% 30.10% 19.89% 28.10% 25.52%
TR 114.13 125.60 12423 128.62 132.26 BRARE -19.94% -3.02% -13.72% -1.15% -8.46%
EER 19.77 2227 6.90 3.99 8.42 mantbE 2.85 2.24 3.36 263 3.00
BBIRK 0.46 (1.38) (3.17) (1.36) (1.97) EREtER 1.60 0.96 1.44 0.84 1.15
BERETH 136.25 (619.30) 33.31 (632.75) (92.53) EiEgeh
HE (130.18) 3871 (31.38) 2316 46.44 Il SNESE =S 9.85 13.16 11.89 11.47 12.13
LETFDASR 301.47 (121.00) 531.50 19.79 716.70 FrREEE 2.70 2.93 3.00 2.94 2.97
BAX 89.96 11751 72.20 77.29 47.74 REFERER 0.72 0.95 112 1.29 142
PSS (2.88) 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (68.24) (144.19) (33.99) (151.76) (130.23) =G 0.30 0.58 0.78 0.97 1.22
BBRENASTR 18.85 (26.68) 38.21 (74.48) (82.48) BREENER 0.59 -0.24 1.04 0.04 1.40
R (54.08) 286.31 (559.77) 37055 (168.11) FRISE 4.94 5.31 5.64 6.04 6.57
el (12.41) (160.99) (241.66) (310.15) (370.30) fhfE R
Eift (56.57) 55.06 0.00 0.00 0.00 HRR 24.90 12.64 9.39 7.57 6.04
SRENASHR (123.06) 180.39 (801.43) 60.40 (538.41) ER 1.49 1.39 1.31 1.22 112
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.08 4.83 5.40 4.99 383
MESBINER 197.26 32.72 (231.71) 5.71 95.81 EV/EBIT 9.35 6.03 6.75 6.03 4.49
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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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
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